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FICCS re] Week Ending Dec. 29, 1923 Previous We 
High Low High Low 





Stocks (Average of 50 Issues). . | 84.14 82.66 | 84.00 81.9] 
Bonds (Average of 40 Issues)... | 76.57 76.55 | 76.63 76.53 
Annalist Food Cost of Living. . | 173.682 173.097 
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IMANCE ¢ 
2 Week Ending Dee. 29, 1923 


lederal Reserve Ratio......... | 73.3 
ae 

Money Rates in New York. Fime| 474 to 6 

ime | 5 











Production . November, 1923. 


Unfilled Steel Orders............ Tons 4.368.584 4,672,825 

Pig Iron Production Daily, tons 96,476 101,586 

esthttes —_—— { Cities 160 134 
Ten Ra EES es (Amount|| $245,937,243 | $187,822 

Commercial [Failures Number | | O44 1,67 - 

ae a en Liabilities || $67,536,188 $79,301,741 


| 
ul 











Period or Date 1922. 


~~ ° ‘ 
Transportation : 
<a ; ras 

|Year to Dee. 15] 48,322,282 | 41,189,880 
: aN eek ending os 899,522 805.790 
ee ae 50,741 412.843 

% | 187.449 197,751 


Revenue Car Loadings: 
All commodities........... 
All commodities 
Grain and grain products.... 
Coal and coke | 


POPS PORGRCIE ..05 « snnsds oss 67,017 | 1,644 


542,430 467,562 
2nd Qtr. Dec. 216,936 134,612 


Dec. 1 93.2 90.4 
Per cent. of locomotives serviceable. || ¥ | 


“cc ‘ 





Manufactured products... 


| 
| 
Freight car surplus 
Per cent. of freight cars serviceable. |! 

| 


83.6 74.8 


ee re | October | $587,867,220 | $560,231,018 
| “ | $484,935,529 


Expenses and taxes.......... i $471,162,720 


Rate of return on tentative valuation 
Eastern District 

Southern District.............| 

Western District............ | 

} 

| 


i] J 

Year to Nov. 1 | 5.62 
| “cc te “oe 6.09 
| “6 “| 4.50 
| 
jes 4 
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United States as a whole........ 5.20 
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OLD ISSUES: 
Bid Offered 
Conse ¥ efter 1930 °% 103k C. F Childs & Co., 120 Broadway, N.¥.C Rector 6731 
Panama 2a, 1S a (Kikg ( FF’. Childs & Co 120 Broadway, N.Y.« 
Panama 3 1m 4 nm C. F. Childs & Co., 120 Broadway, N.Y.‘ 
Cons 145-47 4% C. F. Childs & Co., 120 Broadway, N.Y.C 
Do i 4s Wie w 0 ‘ F. Childs & Co., 120 Broadway, N.Y.C 
Lj t 1 132-47 ee | M2 ( I’. Childs & Co., 120 Broadway, N.Y 4 
Liber Ist 4\%s SIS US 82 F. Childs & Co., 120 Broadway, N.Y.C t 
Liber Ist-24 4%s, 1952-17 7.00 US.50 ‘ I’. Childs & Co., 120 Broadway, N.Y.C R 
Lit 2d 4%s, 1927-42 m1l Cc. F. Childs & Co., 120 Broadway, N.Y.C It 
Lite ki 4148, 1928 $080.32 ( I’. Childs & Co., 120 Broadway, N.Y.C R 
Libe dt is, 18 s s S.2s ( Fk’. Chilas & Co., 120 Broadway, N.Y.C R 
‘reasury 44s, 147-52 " WA Cc. F. Childs & Co., 120 Broadway, N.Y.C R 
Hiawaiian 5's Quot 4q ( F. Childs & Co., 120 Broadway, N.Y.C Recto 
Hppine 4s Quot. or 4 Cc. F. Childs & Co., 120 Broadway, N.Y.C Rector 6731 
Porto Rico is om eq vc. F. Childs & Co.. 120 Broadway, N.¥.C Hector 6731 
FEDERAL LAND BANK FARM LOAN BONDS 
Bid Offered 
Fx d. Land =) 7. op May 7 Cc. F. Childs & C« 120 Broadway, N.Y.C 6731 
Ie i. Land 63 is »."2 1] ny! Cc. F. Chilis & Co., 120 Broadway, N.Y.C 6731 
Fed. Land 8 +t) i we it C. F. Childs & Co., 120 Broadway, N.Y.C 6731 
Fed Land Bank 44s, ‘42, op."52 i“ 7 Cc. F. Childs & Co., 120 Broadway, N.Y.C 6731 
Fed. Land Bank 4 ‘ Pp q NT ( F. Childs & Co., 120 Broadway, N.Y.C 6731 
Fed. Land Bank 4s I 7 q CC. F. Childs & Co., 120 Broadway, N.Y.C tect 6731 
Fed. Land Bank 44s, “5 ”" om 00 C. F. Childs & Co., 120 Broadway, N.Y.« Hector 6731 
Fed. Land Bank Ss $1, of 1 wl lot ¢. F. Childs & Co., 120 Brondway, N.V.« Rector 6731 
FOREIGN SECURITIES, INCLUDING NOTES 
GOVERNMENT ISSUES 
ARGENTINA: Bid Offered 
Argentine Mescissl ‘ tz tis Pynchon & Co., 111 Broadway, N.Y.« Rector 0813 
Argentine 48, 18%} (unification) s BU Pynchon & Cc., 111 Broadway, N.Y.C. Ktector 0813 
Argentine 5s,'45 (laige, unlisted 7s 7s Pynchon & Co., 111 Broadway, N.Y.C.. Rector 0813 
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AUSTRIA: 
Austrian Govt. tis is 2 


BELGIUM: 


Cc. B 


Belgian Govt (restoration) 
Belgian Govt. (premium) 5s 

BOLIVIA: 

Lolivian ¢s, 1940 7s 7 
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Brazilian Govt. 4a, !5S8# 
Brazilian Govt. 48, 1900 
brazilian Govt, 4s, i010 
Brazilian Govt. 4s, 1011 






Brazilian Govt. Recta. 4s, 1910 Cc. B 
Prazilian 4s, 1910 CS. = 
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Brazilian Govt. 4%s8, 1883 

Brazilian Govt. 44s, ISSS 

Lrazilian Govt. 5s, 1805 


brazilian Govt. External ISS! 4% 





a7) Pynchon & Co., 
is Pynchon & Ce 


Pynchon & Co., 


Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 


Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 11 
terome B. 


Richard & Co., 29 B'way, N.Y.C..Whitehal) 0500 


111 Broadway, N 
1 


Y.C Rector 0813 
11 Broadway, N.Y.( 


Rector 0813 


111 Broadway, Rector 0813 


Kiector 0813 
Rector 0813 
Rector 0813 
Rector 0813 
Whitehall) 0500 


Broedway, Cc 
re, 

Cc 

Cc 
Y.C 
Y.C..Whitehatl 0500 
Y.c 
Y.c 
Cc 

Sc 

Cc 


111 N.Y 
111 Broadway, N.Y. 
111 Broadway, N.Y 
111 Broadway, N.Y 
Richard & Co., 29 B'’way, N 
Richard & Co., B'way, N 
Richard & Co N 
Richard & Co., N 

y 

Y 





Whitehall 0500 
Whitehall 0500 
Rector 0813 
Rector 0813 
Rector 0813 


Bway, 
29 Bway, 





11 Broadway, N 
11 Broadway, N 
1 Broadway, N.Y . 
.C.. Broad 7130 


Sullivan & Co., 42 B'way, N 





Y 
l:razilian Govt. Recission k Jerome B. Sullivan & Co., 42 B’way, N.Y.<« Broad 7130 
Brazilian Govt. External 110 4% Jerome B. Sullivan & Co., 42 B'way, N.Y.( Broa¢ d 
brazilian Govt. ISS3 4%% Jerome B. Sullivan & Co., 42 B'’way, N.Y. Broad 7130 
Brazilian Govt. 1888 4%% Jerome B Sullivan & Co., 42 B'way, N.Y.C..Broad 7130 
Brazilian Govt. 5s, 1913 Pynchon & Co., 111 Broadway. N.Y.C.......Rector 0813 
Brazilian Govt. 1895 5% Jerome LB. Sullivan & Co., 42 B'way, N.Y.C..Broad 7130 
Brazilian Govt. 5s, 1908 Pynchon & Co., 111 Broadway, N.Y.C tector @812 
Brazilian Govt. 5s, 1908 (francs) Pynchon & Co., 111 Broadway, N.Y.C. ...-Rector 0813 
Brazilian Govt. 5s, 1913 4! 42 Tynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Brazilian Govt. 8s, Il Me we Pynchon & Co., 111 Broadway, N.Y.( .-Rector 0813 


CANADA: 












Canadian 5s 97% V8% Pynchon & Co., 111 Broadway, N.Y¥.C Rector 0813 
Canadian 5s, my 100% Pynchon & Co., 111 Broadway, N.Y.C Kector 0813 
Canadian 5s, uw tH, Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Canadian 5s, Wy 7s Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Canadian 5s, Vale Mie Pynchon & Co., 111 Broadway, N.Y.C. Rector 0812 
Canadian 5s vi BARA Pynchon & Co., 111 Broadway, N.¥.C Rector 0813 
Canadian 3s wy «100 I’ynchon & Co., 111 Broadway, N.Y.C. Rector 0813 
Canadian 5s wom «100% Pynchon & Cc 111 Broadway, N.Y.C Rector 0813 
Canadian S%s wy, By Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Canadian %%s, 182 18% wy Pynchon & Co., 111 Broadway, N.Y.C. Rector 0813 
Canadian 5%s, 1933 101% 102% Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Canadian 5%s, 1934 US% ihe Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Canadian 1937 105% lH! Pynchon & Co., 111 Broadway, N.Y.C. Rector 0813 
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CHILE: 
Chilean 5s, 1911, Ist series 8 il Pynchon & Ce., 111 Broadway, N.Y.¢ Rector 0813 
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Chiles 8s. June 30 and Dec sl 104 Hit Pynehon & Co., 111 Broadway, N.Y.C Rector 0813 
Chiles Xs, M. & S 108 107 Pyncnon & Co., 111 Broadway, N.Y.« Rector 0813 
CHINA 
Chinese Govt. 48, 1805 i 7 Pynchon & Cc., 111 Broadway, N.Y.C Rector 0813 
Chinese Govt. Ss, 1960 vi tl Pynchon & Co., 111 Broadway, N.Y.C. Rector 0813 
Hu-Kuang Ry. 958 Hg 424% Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 


Chinese Govt, 


COLOMBIA: 











Colombian Govt. 6s, 1947 4 67 Pynchon & Co., 111 Broadway, N.Y.C.. Rector 0813 
COSTA RICA 

Republic of Costa Rica 5s, Ill os 61 Pynchon & Co., 111 Broadway, N.Y.C.. Rector 0813 
CUBA: 

Cuban Govt. 5s, 1905 (internal) RZ 85 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Cuban Govt. 5s, 1918 1% Wy Pynchon & Co., 111 Broadway, N.Y.C. Rector 0813 
Cuban Govt. ts, 1917 (1. pes.) wi% YSI4¢ Pynchon & Ce., 111 Broadway, N.Y.C Rector 0813 
Cuban Govt. ts, 1917 (s. pes.) wi us Pyuchon & Co., 111 Broadway, N.Y.C. -Rector 0812 
CZECHOSLOVAKIA: 

Czechoslovakia Premium 48 24 27 C. B. Richard & Co., 29 B'way, N.Y.C..Whitehali 0500 
Czechoslovakia Loan 6% aby ati c. B. Richard & Co., 20 B'way, N.Y.C..Whitehall 0500 
FINLAND 

Finland 5%s (internal) 22 25 Cc. B. Richard & Co., 29 B’way, N.Y.C..Whitehall 0500 
FRANCE: 

French Govt. 4s, 1917 . 28ly Zin, Pynchon & Co., 111 Broadway, N t £ Cc tector 0813 
French Govt. 48. 1917 24 ZO% Cc. B. Richard & Co., 29 B'way, N.Y.C..Whitehall 0500 
French Govt. 4s, 1918 2s 3U Pynchon & Co., 111 Broadway, N ‘Y. Cc Rector 0813 
French Govt. Ss (Victory) 34% Sd Pynchon & Co., 111 Broadway, N.Y. + Rector 0813 
French Premium 5s 435 44 c. B. Richard "& Co., 29 B'way, N.Y. Whitehall 0500 
French Victory 5s. 14% by! Cc. B. Richard & Co., 29 B’way, N.Y. Whitehall 0500 
French Premium 5s, 1920 42% 45! Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
French 3%s, 1917 63 ti Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
French 6s, 1920 41 42 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
French 6s 1\% 42% C. B. Richard & Co., 29 B'way, N.Y.C..Whitehall 0500 
GERMANY 

German Govt. 3s MK) 45.00 C. B. Richard & Co., 29 B'way, N.¥.C...Whitehall 0500 
GREAT BRITAIN 

British Govt. Funding 4s T4y 76M, Pynchon & (« 111 Broadway, N.Y.C. Rector 0813 
British Govt. Victory 4s 78% «=68O"%uR Pynchon & Co., 111 Proadway, N.Y.C Rector 0813 
British Govt. 5s, 1920 v2 v4 Pynchon & Co., 111 Broadway, N.¥.C Rector 0813 
British Govt. 5s, 1927 91% VS% Pynchon & Co., 111 Broadway, N.Y.C. Rector 0813 
British Govt. 5s, 1920-47 86 sS Pynchon & Cc., 111 Broadway, N.Y.C. Rector 0813 
British Govt. Exchequer 5\s 86 SS Pynchon & Co., 111 Broadway, N.Y.:C Rector 0813 
GREECE: 

Greek Govt. 5s, 1914 5 72 7 Cc. BR. Richard & Co., 29 B'way, N.Y.C..Whitehall 0500 
ITALY: 

Italian Govt. 5s, 1918-20 Soy |= Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Italian Govt. 5a, i925 (Treas.) 431 44 Pynchon & Co., 9} gy N.Y.C Rector 0813 
Italian Consolidated hs 291, = Sy Cc. B. Richard & Co., 29 B'way, N.Y.C..Whitehall 0500 
Italian Treasury, 1925 hy, 44 Cc. B. Richard & Co. 29 B'way, N.Y.C..Whitehall 0500 
Kingdom of Italy 6 1925 WS, «NY Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
JAPAN 

Jepanese Govt. 1s, 1931 Caree) SO SO3, Pynchon & Co., 111 Broadway, N.¥.C Rector 0813 
Japanese Govt. 4s, 1131 (mall ) 77 77% Pynchon & Co., 111 Broadway, N.Y.C -Rector 0813 
Japanese Govt. Ist series 4% 93! O3% Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Jap. Govt. 2d series |. p. 4%s,°25 992! 924%, Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Jap. Govt. 2d series s. p. 44%48,'25 91% 2% Pynchon & Co., 111 Broadway, N.Y¥.C Hector 0813 
Japanese Govt. Ss, 1947 ay T1% Pynchon & Co., 111 Broadway, N.¥.C Ktector 0813 
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| The Mortgage 


in th eC | In Y (a 


Field By GEORGE CLARKE C 


The Real Estate Indenture—Its Charac 
Advantages, and Drawbacks 


This article is one of several on the general subject of mortgage in- 
vestments by the author of the recent articles in The Annalist on “The 
Science of Investing,” which attracted wide attention. 





HE real estate mortgage is par excellence a direct first 
lien on tangible property which cannot run away or 
be destroyed. Leaving aside such unusual land as is 
located on changeable sea coasts or in earthquake 
regions, the land itself is the changeless feature of the 
security, though location value is a thing which is 
effectively modified by changing conditions of popula- 
tion and trade. It is understood that the mortgages 
here discussed are ‘all on improved real estate, the 

improvements having a distinct place in the value. Their destruction 

by fire can be indemnified by insurance, and their obsolescence will be 
considered in valuation. 

Not so many years ago, all real estate mortgages were individual 
loans on particular parcels of real estate. If made upon sound ap- 
praisals, such loans might indeed be called the safest of all loans. A 
simple statement of what takes place when real estate is mortgaged 
follows: 

The owner of the property, for convenience assumed to be a piece 
of land on which there has been built some structure—dwelling, store 
or factory—wishes to borrow on it as much as he can. He has a 
neighbor who has money to loan. The neighbor knows, or thinks he 
knows, the value of the property. If he is the only lender available 
he will lend just what suits his convenience—at a rate of interest to be 
determined between the two, which must not, however, conflict with 
State laws regarding usury 

A legal document is prepared setting forth that in consideration 
of the money paid over to the borrower, the owner of the property 
deeds it to the lender—but there is inserted in the document a clause, 
called the defeasance clause, which makes the condition that it the 
money is duly repaid on a day set, and all interest and taxes, &c., are 


duly paid, then the property 
said legal document conve’ 
holds that the borrower rem: 
(subject to the mortgage) 
his occupancy, he is as mucl 
borrowed a cent upon it. 

What then does the lende? 
is of such unusual value? If ¢] 
set, the property then comes 
may—but only through court 
and other debts, reimburse | 
pay the balance, if any, to th« 
process is called foreclosure. 

In this highly condensed 
accuracy as to the powers of 
profession will understand that 
omitted, of which the writer i 
carefully each party’s interest 

The lender is thus sure of 
his principal and interest in 
the property. His own chance 
to be worth as much as he has 
in the amount loaned he is 
Nothing can be more safe than t! 
not be forgotten that the mortgag« 
It is the best of collateral, but 
is the ability of the borrower t 
so pay. 

A mortgage is usually made 
five—and the money is not pay: 
to that extent, tied up; but not) 
to sell it, if he can find a purcha 
may cost him money, as interest 
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time. The mortgage may run indefinitely. In that case, or upon the 
passing of the period of a time mortgage without formal agreement 
hetween the parties as to renewal, it automatically becomes payable 
at the option of either the borrower or lender. Should this be the 
case, and should interest rates rise, it may be to the advantage of the 
lender to call the loan. Should interest rates fall, it may be to the 


advantaye of the borrower to call it. But unless there is a considerable 
difference the loan will probably remain unchanged. It should never 
be forgotten, however, by the investor in mortgages that there will 
He should pay pay- 


come a time when he must reinvest his money. 


ticular attention to the due dates that h ot have all his money to 
reinvest at the same time. This might, occasion, prove advan- 
tageous to him; but it is much more likely to prove detrimental. 

In the case we have imagined, the lender must himself find out 
all about his security for the loan. He must ascertain the validity 
and completeness of the investment contract (mortgage), he must 
appraise the valve of the land and its improvements, he must gauge 
its income account—rental or other income —together with expenses, 
taxes, operation, maintenance, &c., to see whether the owner of the 
land will probably be able to meet interest charges and taxes and to 
pay the principal when due; or whether he himself, the lender (mort- 
wagee) will probably have to foreclose in order to get back what he 
has loaned. Unless he is an expert in real estate he had better take 
the advice of a skilled appraiser, who will probably advise him not to 
lend more than two-thirds of the appraised value in any case, and 
much less than this in certain cases. The cost of improvements on 
land may have very little to do with value for lending purposes. It is 
sometimes a shock to a wealthy man who has built himself a‘ great 
mansion on which he has lavished every care, to find how little money 
he can borrow on it. There are few people able to buy such houses 
at all, or to keep them up; and such usually have their own ideas. The 
lender must also note whether the improvements are too costly for 
the land value and vice versa 
is the outstanding thing which distinguishes 


“bonds.” It is the thing 


Foreclosure value 
a mortgage loan from other real estate 
which makes a first mortgage on real estate supremely safe, and it 
should never be lost sight of. Anything calling itself a real estate 
mortgage which has no foreclosure value is masquerading. It may 
be a very high grade security, possibly even more desirable than most 
real estate mortgages, but it is not that. The one thing which has 
built up the reputation of this class of securities, and rightly so, has 
been the direct lien upon real estate which cannot get away, but is 
always tangible, visible, ponderable. Foreclosure would sometimes 
be of little value were it not that real estate is usually adapted to more 
than one use. Where it is not so adapted, the appraisal, if sound, will 


take account of this 


A VERY large number of individual mortgages are now in existence, 
but the practice of lending money direct on property of neighbors 
and acquaintances tends to disappear, especially in the cities. A class 
of men known as mortgage brokers has grown up to bring investor 
and borrower together, and they perform a useful function. Naturally 
they receive a commission for this service and it is usually well worth 
paying. The commission is proportioned to the difficulty of procuring 
the loan and to its size as compared with the estimated value of the 
property, except where regulated by statute. These brokers are also 
apt to know whether the title to the property is free and Gear—but the 
investor cannot depend upon this. Since he may lose all the money he 


has lent if title be not clear, it behooves him to have title searched and 


guaranteed—i. e., insured—by a title guarantee company. 
Title guarantee companies are by no means universal. They 
have reached their most marked development in New York City. Such 


companies do not guarantee that the principal and interest of « loan 
will be paid—they merely guarantee that foreclosure value is there for 
the lender in case of need. Should a flaw be found in the title !ater, 
even after present careful search, the title guarantee company insures 
i.gainst loss. 

Title guarantee companies guarantee only title; but there may 
be associated with them bond and mortgage guarantee companies 
which guarantee the payment of principal and interest of the mort- 
gage. Such guarantee is, of course, dependent entirely upon the char- 
acter and resources of the particular company, and the amount of its 
outstanding mortgages; but the procedure of such companies, search 
ing title or causing it to be searched, and guaranteed, taking care of 
tax assessments, street assessments, insurance, mechanics’ liens, &c., 
guaranteeing again that this will be done, for a charge of 14 per cent., 
enables the holders of such mortgages to sleep o’ nights. They do 
not fear to find some complication which will reduce or destroy alto- 
gether what they thought they had owned. Many people gladly pay 
the 14 per cent. merely to be free of bother about taxes, insurance and 
assessments. Guaranteed real estate mortgages are among the safest 
of investments. 

The kind of property which the writer has had more or less con- 


sciously in mind, the kind usually offered by the guaranteed mo: tgag: 
companies, is chiefly urban—city or town property as distinguished 
from farm mortgages--—and is of individual parcels of a size suited 
to the borrower’s purse. The holder of such mortgages does not share 
with any one. 

There is another kind of real estate mortgage exactly like the 
above, except that the mortgage is divided (popular language: Strictly 
speaking, beneficial interest is indicated) into two or more par’s and 
certificates of participation are issued to each holder. Such certifi- 
cates are mortgages to ail intents and purposes, are just as easiiv co 
lected, and, should the mortgagor, the practical owner of the preperty 
wish to call in the mortgage, he is usually ready to pay a pretniun: 
tor that privilege. These certificates “participate” in nothing but 
the mortgage; not, as amusingly misunderstood on one occasion, in 
the profits of the compapry! 


NVESTORS who buy mortgages in their home town or city, if it be 
I not too large a, city, may make excellent bargains through direct 
action; but they will have. thrown upon them the responsibility of 
seeing that taxes and insurance are kept paid on the property and 
that the improvements are kept in good repair. If interest shoula 
not be paid promptly they will be at a loss just what to do. The 
threat of foreclosure, unless made in dead earnest, may have littl 
cffect, and the actual foreclosure proceedings are tedious and ex- 
pensive. All these things may properly be discounted by business 
men and women who know the ropes. They get a larger return and 
do some of the work themselves. Part of their income is prcperly 
The inexperienced investor or the investor who wants 


called wages. 
all the security furnished by title searching, tax payments when due, 
&c., without trouble to himself had better pay his 4 per cent. to a 
title guarantee and morigage company, and relieve himself of ail 
such responsibility. If, however, there is in his regien no such 
development of title guaranteeing companies, his real estate mortgage 
needs very careful watching, and is no safer than many a corpor: 
{ion bond—indeed, in many cases not so safe. The property <annoi 
fly away—but the title may prove to be defective 

There is no direct market for real estate mortgages and they 
are therefore not liquid m character. Loans upon them as s 
are difficult to get, but a sound mortgage may be sold after no lon: 
Such securities ui subject to but ligrt 


delay at some discount. 
fluctuations in value and very few losses oc<ur. 
is that the lender direct may renew mortgages without a proper in- 
vestigation of the condition of the property, without looking into lien: 
which may have arisen of a character to take precedence of his lien, 
and that he will not have the skill to note whether a deterioration 1 
neighborhood for that class of property has occurred. The privat: 
investor may suffer seriously from a shift in trade centres, o 
whereas the institutional holder of sucl 


The principal dung 


fashion changes in suburbs; 
mortgages may nurse them along, refuse to foreclose and ultima 
come out with principal and interest intact. 

The considerations in this article have to do entirely with the 
individual mortgage on the one hand and the individual holder o 
The proper place of such holdings in an invest 


such on the other. 
ment policy is not here considered. 

Precisely the same reasoning would hold in its essence for farm 
mortgages—but so many other things are to be thought of in loar 
ing on farm property that their consideration will be reserved fcr 
a future article. 

The next article will deal with mortgage bonds as offered by 
numerous companies in our large cities 
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Government Owned Corp 


Incentives to Waste 


Shipping Board Plans in That Direction Should 


By O. R. 


HAT is to be done with that part of the American mer- 
chant marine owned by the United States and acquired 
as a means of prosecuting the war against Germany? 
The Shipping Board and its Emergency Fleet Corpora- 
tion had on June 30, 1923, to show for an aggregate 
of $3,535,402,327.20 taken from the United States 
Treasury, a few thousand dollars returned to the 
Treasury, $50,000,000 set aside as a building fund— 
total assets, tangible and intangible, of only $349,919,- 

781.43 and admits that it is piling up this tremendous loss at the rate 

of $50,000,000 a year. 

The following table shows the condition of the Shipping Board 

and its corporation as of June 30, 1923: 

*LIABILITIES SSETS 
Appropriations by Congress for | Returned to sur- 
the fiscal years: plus fund..... "$411,257.41 
$455,000,000.00 | Earnings depos- 
635,000,000.00| ited in Treas- atts 
1,810,044,293.43| Ury.......... 11,745,815.10 
357,273,085.10 | Construction loan 
37,298,183.49 | _ fund 
103,959,049.05 | Available for de- 
121.274.014.43 posit in Treas- 
| ury +37,560,260.52 
|Total assets 
hand +349,919,781.43 
15,131,301.70 | Estimated value 
| of services ren- 
| dered the War 
| Department for 
| which no pay- 
ment was made 
Same, Navy De- 
partment 











50,000,000.00 


Allotment from 
the National 
Security and 
Defense Fund. 


£49,061,888.88 


$505,963,476.21 
3,029,438,850.99 


Total assets. 
Losses ..... 


$3,535,402,327.20 $3,535,402,327.20 

NOTE—* Books, Division of Bookkeeping and Warrants, Treasury Department; 

7Balance sheet released by Chairman of the Shipping Board on Oct. 8, 1923; {Page 
1197 Congressional Record, Sixty-seventh Congress, fourth session. 

In addition to this loss of a sum equal to approximately three times 
the combined capita! stock of the national banks of the entire United 
States, the Shipping Board reported to Congress during the hearings 
on the Subsidy bill that it was losing money at the rate of $50,000,000 
a year in the operation of its ships. There is no way to replace the 
$3,000,000,000 taken from the Treasury, but there is a way to call a 
halt on further drafts on American taxpavers for the use of the Ship- 
ping Board and its corporation. 

The Shipping Board, with the approval of the lamented Harding, 
advocated a subsidy to American shipping with the avowed purpose 
of not only making returns more satisfactory to privately owned ships 
and thus re-establishing an American Merchant Marine able to carry 
our products in time of peace and to serve as an auxiliary to our navy 
in time of an emergency, but to create a market for Shipping Board 
vessels. While the American people had approved of mail subventions 
to steamship lines and decrease in customs duties for goods carried in 
American bottoms, it was soon seen that they would not agree to the 
subsidy and the matter was allowed to die in the Senate. 

The Shipping Board then hit upon a plan of organizing a number 
of subsidiary corporations under the Jaws of the various States; title 
to the ships was to be transferred to these corporations in return fo 
a majority of their stock, and the Shipping Board was to furnish the 
necessary funds to operate the ships along such routes as the board 
should select. The plan was submitted to the President for approval 
and he requested the opinion of the Attorney General as to its legality. 
The Attorney Genera] ruled Sept. 19, 1923, that (1) there was no 
intendment in the statutes that the power vested in the Shipping 
Board should be exercised by any one outside of the board itself or the 
Emergency Fleet Corporation; and (2) the board was not authorized 
to trade vessels for the stock of corporations. The Shipping Board, 
in its annual report to Congress, has requested legislative authority 


McGUIRE 


to proceed with the plan con 
Congress gives its approva 
Board with its one corporati 
proximately six years, what v 

A tyro in finance knows 
the hands of an agent with car 
as the agent may see fit, | 
States should not only pen 
affairs, but should permit 
other corporations for the pur} 
liability to account to the Unite 

Chief Justice Marshall laid 
a distinct entity existing only 
its shareholders, and that rul 
States Supreme Court, includi 
‘leet Corporation case of U1 
that to defraud the Fleet Corpo) 
States. In other words, the 
to time since the foundatior 
tection of public funds are not 
Corporation even though it 
of qualifying shares, may | 
is apparent: public funds in 
be spent by the officers and em} 
desire, and with advance knowl 
actions only to themselves. 

The argument that privat 
in the same way and make mons 
ployes of privately owned corpo! 
or there is very likely to be a 
positions. Even though the corpo) 
the desire for profits or fea 
make all possible economies 
application where the pocket 
event of a deficit and whe 
pecuniarily interested in the 
# single great shipping corpo) 
officers and employees’ onl 
made a success in advertising 

Congress, in recognition 
Panama Railroad, banks and othe) 
stock was owned by either Fed: 
that the transactions of the f 
the transactions of other sin 
that no audit shall be made 
valueless except in so far as it 

It is difficult to underst 
corporation for the purpose of 
not authorized to do a single 
authorized to do. Ten days afte 
War the Shipping Board orgar 
tioned through it, probably 
statutes to its expenditures. T! 
vf the people of the United St 
ships since the days of John | 
the Navy’s accomplishments bot! 
idea of organizing a corporatiol 
Department does not ask for 
earry the mails, and if the United 
chant vessels, they should be put 
Department, as advocated by Senato 
and the Fleet Corporation abolished 

The creation of additional corp: 
comparatively few vessels in th 
Fleet Corporation. would only multip! 
organized the evils now existing of 
through one corporation. The e\ 
izing a corporation for the purposs 
ships or anything else cannot be 
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Na political ense, Denmark has long occupied a posi 
tion in European affairs which belies its size. Geo 
graphically, it is smallest of the Scandinavian nations, 
though possessing a greater population than Norway. 
The country’s importance has been enhanced by its 
peculiarly strategic position, more or less controlling 


the Northern Seas—the outlet for Russia and Sweden. 





A large portion of the area, inhabited by about one-half 
the population, consists of islands, including Copen 
More than 


candinavian neighbors, it has appealed to the American in- 


hagen, while the remainder is the Peninsula of Jutland. 
any of its 
vestment market for funds. These include two Government issues, one 
municipal, one joint municipal in two series and an industrial issue 

The first Government issue was the Kingdom of Denmark $25,- 
00,000 twenty-five year 8 per cent. sinking fund external gold bonds. 
This issue was offered at par and interest in 1920, dated Oct. 15 
of that year, due Oct. 15, 1945. Principal, premium and interest 
are payable in New York in United States gold coin of the present 
standard of weight and finene free of all Danish taxes now levied 
or in the future imposed, and are payable in time of war as in 
time of peace, irrespective of the nationality of the holder. Interest 
is payable semi-annually on April 15 and Oct. 15. Denominations 
are in coupon bonds of $1,000 and $500, registerable as to principal 
only. As a sinking fund, the Government agreed to pay each year 
to the fiscal agent of the loan in semi-annual instalments beginning 
April 15, 1926, a sum sufficient to retire $1,250,000 principal amount of 
bonds per annum. Up to and including Oct. 15, 1935, sinking fund 
moneys are to be applied to the purchase of the bonds in the open 
market at not more than 110 and interest and at not more than 10714 
and interest for bonds purchased after Oct. 15, 1935. Any sinking 
fund moneys unapplied on Aug. 15 of each year are to be used on the 
next ensuing Oct. 15 to the redemption of bonds by lot at 110 up to 
and including Oct. 15, 1935, and at 107'% thereafter. The bonds are 
redeemable as a whole on Oct. 15, 1925, or any subsequent interest date 
at the then redemption price. 

Since their offering, the bonds, which are listed on the New York 
Stock Exchange, as are all the bonds considered in this article, have 
ranged from 112!% in April, 1922, to 9514 in March, 1921. The range 
in the latter year was 9514-10914, in 1922 it was 107-112!4 and in 
the current year to date 107-110!14. The present price of about 10714 
gives a yield to maturity of approximately 7.45 per cent. 

The next Government issue made was on considerably more favor 
able terms for the kingdom. This was the $30,000,000 twenty-year 
6 per cent. external gold bonds dated Jan. 2, 1922, due Jan. 1, 1942 
with interest payable Jan. and July 1. These bonds are also 
direct oblgations of the Government, which agrees that if any 
loan contracted in the future is secured by lien or pledge of any revenue 
or asset, the service of the present loan will be equally and ratably se- 
cured with it. Denominations are of $1,000 and $500 coupon bonds, 
registerable as to principal only. Principal, premium and interest are 
also payable in New York, free of all Danish taxes, in United States 
gold coin of the present standard of weight and fineness, in time of war 
as well as in time of peace. This issue has no sinking fund, but it is 
callable only as a whole on any interest date prior to maturity at 105 on 
sixty days’ notice. The loan was offered at 9414, to yield 6.50 per cent. 
Last year it had a range of 901-1001, and in the present year 9314- 
99. Its current price of 9314, the year’s low, yields 6.62 per cent. to 
maturity. 

Prior to either Government issue, however, was the $15,000,000 
City of Copenhagen municipal external loan of 1919. This was the 
twenty-five year 514 per cent. redeemable sinking fund gold bonds, 
dated July 1, 1919, due July 1, 1944. Interest is payable Jan. 1 and 
July 1. The issue is in denominations of $1,000 and $500 coupon bonds, 
registerable as to principal only. The bonds are free of all Danish 


taxes and are payable in New York in United States gold coin of the 
present standard of weight and fineness. The issue is repayable at 
var by yearly payments of $750,000, beginning in 1925, to be applied on 
July 1 of each year.to the redemption of the bonds by lot. The offering 
price was 9314 and interest, giving an average yield of 6.24 per cent., 





Foreign Securities 





in American 
Markets—Denmark 


Issues of a Borrower Favored by American Investors 


or 6.84 per cent. to nearest maturity, in 1925, and 6.01 per cent. to 
furthest maturity, in 1944. In 1919 the bonds dropped from their 
offering price to 81, in 1920 they ranged between 70%, the record 
low, and 8034, and in 1921 there was a recovery to 90 in November, 
iollowing a low of 72 in March. The 1922 range was 8514-9334, and 
in the present year, 8714, the present price, to924%. The present price 
gives a vield to furthest maturity of 6.62 per cent. 

There followed early in 1921 the offering of the $15,000,000 issue 
of Danish consolidated municipal loan—a rather new departure for 
this market in the financing of foreign municipalities. The issue, 
known as twenty-five year 8 per cent. sinking fund external gold 
bnods, is unconditionally guaranteed by the Kingdom of Denmark. 
It is dated Feb. 1, 1921, due Feb. 1, 1946, with interest payable Feb. 
1 and Aug. 1. Principal, premium and interest are payable in New 
York, free of all Danish taxes, in time of war and peace, in United 
States gold coin. The bonds are coupon bonds, registerable as to 
principal only, in denominations of $1,000 and $500. They are pro- 
tected by a sinking fund sufficient to redeem the entire issue by 
maturity. They are redeemable only at 107%. The sinking fund 
consists of an annual payment sufficient to retire $400,000 prin- 
cipal amount in each of the first five years and $650,000 in each 
of the final twenty years of the loan. The last payment shall be suf- 
ficient to meet at maturity all outstanding bonds at 10714. The sinking 
funds moneys are to be applied by the fiscal agent of the loan to 
purchase in the open market at 10714 or less; but on Nov. 15, 1925, 
or on May 15 or Nov. 15 of any subsequent year, if any sinking fund 
moneys remain not so applied, they are to he applied, if practicable, on 
the next succeeding interest date to the redemption of bonds by lot, on 
sixty days’ published notice, at 10714. The bonds are redeemable as a 
whole or in part on Feb. 1, 1931, or any subscquent interest date at 
10714. No bonds can be called prior to Feb. 1, 1926, although the 
market fund operates in the first five years of the life of the loan. 

This joint municipal issue is unusual to a further extent in that 
it is divided into two series. Series “A,” for $7,000,000, is the joint 
and several obligation of twenty-seven Danish cities, including nearly 
all the chief municipalities of the country except Copenhagen and 
Frederiksberg, the adjoining city. Series “B,” for $8,000,000, is 
the joint and several obligation of Copenhagen and Frederiksberg. 
While there is no essential difference in the intrinsic worth of the two 
series, which are quoted separately, both being unconditionally guar- 
anteed by the Kingdom of Denmark, the “A” bonds have been slightly 
higher in the market. The whole issue was offered at 98, and in the 
initial year, 1921, each series ranged between 9514 and 10814. In 
1922 Series “A” had a high of 11234, compared with 11214 for the 
“B” bonds, while the respective lows were 10544 and 105. In 1923 
the range has been 10614-10934 for the “A” and 105-109!, for 
the “B” bonds. The current prices are 1074% for Series “A” and 1074 
for Series “B.” Each, therefore, yields about 7.45 per cent., the same 
as the Danish 8s. 

The last of the Danish issues, and the one which has met with 
the least favor, was the $5,000,000 United Steamship Company, Ltd., 
of Copenhagen, Fifteen-Year 6 Per Cent. Sinking Fund Bonds. They. 
were offered early in 1922 at 9514 to yield 6.50 per cent. as against a 
current level of 86 to vield nearly 7.70 per cent. ‘The issue is dated May 
1, 1922, and matures May 1, 1937, with interest payable May 1 and 
Nov. 1. Denominations are in coupon bonds, registerable as to 
principal, of $1,000 and $500. Principal and intereSt are payable in 
New York in United States dollars, free of all Danish taxes. The 
issue has an annual sinking fund beginning May 1, 1925, equal to 
one-twelfth of the principal amount of the bonds issued, applicable to 
purchase of bonds at not exceeding par and interest, any unexpended 
balance to revert to the company. The issue is redeemable at any time, 
in whole or in part, at 105 and interest. It is apparent that, from the 
investor’s point of view, the “set-up” is not so favorable as in the case 
of the other bonds considered. The company owns and operates the 
Seandanavian-American Line and others and is the largest steamship 
line in Denmark as well as one of the leading companies of its kind on 
the Continent. The only other debt of the company is some real estate 


Continued on Page 860 
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[t Gives Us a Favorable Merchandise Balance on Our W 


unt in 192.3 


By RODNEY BEAN 


ITH the United States occupying a more important 
place in the foreign commerce of the world at the be- 
‘ginning of the year 1924 than at any other period in its 
history, with the possible exception of the years of the 
World War, a review of the foreign trade relations 
of America and the British Empire is of especial sig- 
nificance. Such a study has just been completed by 
Douglas Miller, Assistant Chief of the Western Euro- 
pean Division of the Department of Commerce, and 
it reveals many interesting facts. One of the points developed is that 
in 1923 the United States has a favorable balance of merchandise in 
its trade with the British Empire, while our combined trade with the 
rest of the world for the year shows an unfavorable balance. Our 
favorable balance with the British Empire, however, was sufficient 
to outweigh the unfavorable balance of world trade, which, of course, 
includes the trade with the British and all other nationalities. 

It also. is shown that the United Kingdom and British possessions 
Torm the most important foreign market for American products, and 
that approximately 40 per cent. of all our foreign trade is done with 
the British Empire. For the first ten months of the calendar year 
1923 the British Empire took 43 per cent. of our exports and supplied 
33 per cent. of our imports. Furthermore, our favorable merchandise 
balance in recent years has consisted largely in the excess of exports 
over imports in our trade with the British Empire. 

A more detailed study of the situation shows, Mr. Miller says, 
that our per capita exports to British territory are approximately 
double those to other parts of the world, the per capita exports to the 
British Empire being about $4 per year and to other countries about 
$2. The per capita imports from the British Empire are slightly more 
than $2.50 a year, and from other countries about $2. 

“Sales to the British Empire,” says Mr. Miller, “roughly represent 
the same type of trade as goes on with other countries, since the empire 
includes Canada, where American goods are sold almost on a domestic 
basis; the United Kingdom, a highly developed industrial nation in 
Europe, and large stretches of territory in other parts of the world 
with diverse standards of living and varied possibilities for the sale 
of American goods. However, American trade with the British Empire 
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25 per cent. in 1m- 
worl ild seem to indicate 
f conductn ess in the common 


shows an increase of 100 per cent 
ports above that with the rest of t! 
the dollars and cents value o 
English language.” 

In connection with the present 
pre-war conditions are interesting total foreign trade 
of the United States was valued at 54,2 10, of which $1,692,- 
000,000, or about 40 per cent., wa sh Empire. In 1922 
American foreign trade had increased | | 10,000 and the British 
share was about 39 per cent., or $2,693,001 n the first ten months 
of 1923 the American total trade was 5' )},000 and the British 
Empire share was again 59 per c 6,000,000. The large 
increase in imports from other countri the most significant 
change during 1923. 

In examining the trade of the | with the British 
Empire it is found that the chief fore); American products 
is the United Kingdom. Canada ran! 1 shows the highest 
per capita consumption of Ameri mportant market 
is being built up in Australia, whicl the importation of 
American automobiles, $18,000,000 wo rican passenger cars, 
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UDGING by official Russian publications the Soviet 


further recognition by Great Britain. This is especial- 
ly noticeable in recent numbers of Russian Informa- 
tion and Review, the Soviet Trade Delegation organ, 
published weekly in London. Some interesting state- 
ments are made in the course of a series of articles 
dealing with Russo-British trade prior to and after 








the war. 

According to the writer, British exports to Russia in 1913 totalled 
£18,100,000, or 13 per cent. of the total Russian imports, and 3.4 per 
cent. of the total British exports. In addition, foreign and colonial 
produce to the value of £9,600,000 was exported from Great Britain, 
amounting to nearly 9 per cent. of the total British re-exports. 

Since the war, however, the situation has gveaiiy changed. In 
1921 British exports to Russia only amounted to £3,390,000, or 0.4 
per cent. of the total of British exports and re-exports, rising in 1922 
very slightly to £4,720,000, or 0.6 per cent. British exports to the 
Baltic States and Finland, which were included in the 1913 figures, 
amounted in the latter year tv about £5,000,000. At the same time, 
the relative proportion of imports from Great Britain rose to 29 per 
cent. of the total of Russian imports in 1921, falling to 12.8 per cent 
in 1922. 

The principal exports to Russia from Great Britain in 1913 were 
herrings, coal and coke, chemicals, machinery, iron and steel (manu- 
factured), ships, cotton yarns and manufactures, tea, cotton, rubber, 
unrefined tallow, &c. In 1913 3.57 million ewts. of herrings (forming 
12 per cent. of the total Russian import) were sent to Russia, the 
figures for 1922 and 1923 being 92,000 and 13,500, respectively. In 
1913 Russia took 6° per cent. of the total British coal exports, which 
amount diminished to 0.58 per cent. in 1922. 

Machinery exports to Russia show an equally amazing decrease. 
In 1913 British machinery totalled 12 per cent. of that country’s ex- 
ports to Russia; this figure dwindled to 0.7 per cent. in 1922. In the 
case of textile machinery the volume of Russian imports from Great 
Britain fell off from 15,308 tons to 69 tons. 

The articles conclude with the statement that the decrease in 
exports to Russia is definitely responsible for the total decline of 
British sales, Russia before the war being the largest purchaser from 
Great Britain. To make up for reduced imports from Great Britain, 
Russia has not generally turned to new sources of supply. An account 
of the many unsuccessful efforts of British traders to find some means 
of dealing with Russia is omitted. 

The financial chaos in Germany forms the theme .of an article 
in the Central European Observer (Prague, Nov. 24), which is written 
in a somewhat acid vein. The Berlin correspondent of the Observer 
states categorically that the Reich Government found a much needed 
excuse for delaying the issue of the Rentenmark (which was fixed 
for Nov. 15), in the printers’ strike which broke out almost simultane- 
ously with the Hitler revolt in Bavaria. Apart from this, however, 
the Government has had to break its promises of financial reform 
right and left. For example, the following instance is given: 

There was for instance, to start with, the question at what rate 
the Gold Loan scrip was to be paid which the industrialists had bought 
on the Bourse to deposit with the Reichsbank as cover for emergency 
money—the Notgeld—which they had issued for payment of wages, 
&c. The Reichsbank, however, was unable to deliver the scrip that it 
had sold on the Bourse, for the simple reason that the scrip was not 
yet printed—did not, in fact, yet exist! It is a remarkable fact that 
the technical preparations which the Reichsbank has to make are 
invariably delayed just in cases where the industrialists and the banks 
reap advantage from the delay. No one believes any longer that this 
is a mere matter of chance. ‘There is system in it. 

The Government then issued provisional receipts with an under- 
taking to deliver the scrip later. In issuing these receipts, however, 
the Reichsbank omitted to ask its customers to pay. The industrialists 
thus deposited these receipts with the Reichsbank in place of the 
original scrip and the Government offered no objection to this some- 
what illusory cover serving as security for the issue of an “emergency 
money of standing value.” By slow degrees, notes the Prague paper, 
the original Gold Loan scrip was issued by the bank, and was paid 
for in paper marks at the purchase price, in spite of the fact that by 
this time the mark had lost nine-tenths of its value. In other words, 





Government is somewhat anxiously pressing for 
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the industrialists had been paying the salaries and wages of their 
employes to the extent of one-tenth out of their own pocket, and nin¢ 

tenths out of the pocket of the State, that is to say, out of the pockets 
of the entire country. The storm that ensued caused the Government 
to declare that subsequently delivered scrip should be paid for at the 
exchange rate of the day of actual payment, but this reform endured 
merely for a day or two. 

An interesting remark is made as to the plans of the new Cur- 
rency Commissioner, Dr. Hjalmar Schacht, the Director of the Darm- 
stadter and Nationalbank. ‘This gentleman was appointed by the 
late Stresemann Government when it finally came to the conclusion 
that all previous currency reforms and financial plans had been 
amateurish and the time had come for stringent measures. Dr. 
Schacht, notes the Observer, planned to entice back into the country 
all the capital that has fled abroad. With this in mind he advocated 
re-establishment of a private note bank whose reserves of gold and 
foreign bills were to have been deposited abroad. This plan was, of 
course, immediately rejected by the press of foreign countries. Dr. 
Schacht, according to the Czech writer, is complete master of all the 
technicalities of the Bourse. 

An amusing excuse for lack of candor on the part of French 
citizens regarding tax returns is given by M. Edouard Payne, in the 
course of an article on taxation and commerce published in the Revue 
de Paris (Paris, Dec. 1). According to this writer, when the French 
business man makes an error in his tax returns he is afraid to admit 
it because the penalties for fraud are so heavy, and the attitude of the 
authorities so severe, that he can only expect the most ruthless pun- 
ishment. Under these circumstances the business man prefers to 
take a possible chance rather than invite a ceriain disaster. 

The present system of taxation, complains M. Payen, imposes 
a great burden upon the French trader in the way of bookkeeping, 
etc. The original fiscal law of July, 1917, gave the business man a 
choice of two methods for the establishment of his taxable revenue. 
He might declare his actual profits, which would necessitate the sub- 
mission of complete accounts to the revenue officers; or he might 
simply declare his gross turnover, to which a coefficient, determined 
by law, would be applied. The new law of July, 1920, however, has 
practically abolished the choice in this matter, since the business man 
declaring a turnover exceeding 50,000 francs, and finding a larger 
coefficient applied to his declaration than he considers justified, has 
no hope of reducing the latter except by production of his accounts 
in detail. And, continues M. Payen without a smile, the coefficients 
are always larger than they shculd be. 

The actual extent of the fiscal laws complained of so bitterly is, 
according to M. Henri Pichot of the Paris Chamber of Commerce, 
as follows: 

1. Profits of ten to ten thousand francs: 957,829 taxpayers, with 
2,888,657,600 francs taxable profits, net tax from same, 103,507,700 
francs. 

2. Profits exceeding ten thousand franes: 181,609 taxpayers, 8,- 
629,169,700 francs taxable profits, net tax revenue 634,195,700 francs. 

Making a total! of 1,139,438 taxpayers, representing 11,517,827,300 
francs of taxable profits, and 737,803,400 francs net tax revenue. 

The first category, which is much the more numerous, covers 
84.07 per cent. of the taxpayers, but accounts for only 14.02 per cent. 
of the tax on industrial and commercial profits. The second, covering 
but 15.93 per cent. of the taxpayers, accounts for 85.98 per cent. of the 
tax revenue. 

The French Minister of Finances, therefore, has decided to study 
immediately the position of the first category of taxpayers, with a 
view to finding some method of tax imposition which will not necessi- 
tate declarations or examinations of accounts. An _ extra-Parlia- 
mentary commission has been appointed for this purpose, which, so 
far, has not outlined any totally new plan, but is working upon a 
modification of the present system, the main features of which appear 
to be, as regards the gross turnover tax, the determination of an 
amount by agreement between the taxpayer and the revenue officer, 
or, failing such agreement, by a committee of arbitration which shall 
remain as so determined for a period of two years, and relieve the tax- 
payer of the necessity of submitting his accounts for examination. The 
net profits tax is to be based upon this gross figure, to which is to be 
applied a coefficient to be determined by the nature of the industry 
or business taxed. This new system is to be applied only to taxpayers 
whose gross turnover is less than 150,000 francs per annum. 









































Monday, December 31, 1923 


THE ANNALIST 























AE SIN 














“SS OUT! 











~~ 


numerous well-qualified observers seem to be judging 
the matter, is in the main outlined by the course which 
business has taken during the twelve months now 
closing. The business year 1923, taken as a whole, 
is regarded as one of considerable prosperity. In some 
directions, notably steel and iron production, auto- 
mobile output, building construction, and railroad 
transportation, 1923 established new records. It also 
saw new records in the volume of bank credit, in the volume of the 
gold reserves of the country, and perhaps most notably of all, in the 
self-restraint which the business world has displayed since the time 
when it discovered the possible perils lurking behind the boom of last 
Spring. In some lines of trade and production profits were large, as 
is testified by the many extra dividends declared in the last three 
months. But in many other lines profits were scanty, or nearly lack- 
ing. Costs of production have been very high, competition has been 
very keen, and the total of prosperity during the year has shown a 
marked unevenness of distribution. New factors have come into 
play, and the general recognition of their meaning and importance 
furnishes the reasons for the general moderateness of expectations 
with regard to 1924. 

The prevailing view is expressed in the last issue of the Harvard 
Economic Service in this brief paragraph: 

“Though business has run an uneven course this year, it has, on 
the whole, experienced considerable prosperity. Unusual activity in 
the Spring was followed by reaction, and then by readjustment. But, 
despite the recession in manufacturing activity and the uncertainty of 
prices, the year which is now coming to a close has been one in which 
the volume of business has been unusually large. There has been no 
lapse into depression, and conditions are now favorable for business 
advance early next year.” 

This very moderate expression of optimism is paralleled, but in 
more detailed fashion, by the National Bank of Commerce in New 
York, in its bulletin for January, 1924. It says of the business out- 
look for next year: 

“The business prospect for 1924 is good. The usual seasonal 
expansion may be expected during the Spring months, and for the year 
as a whole a satisfactory volume of business with reasonable profits. 
Whatever hesitancy prevails as to what is ahead seems in large 
measure to be due to the fact that merchants and manufacturers have 
acquired the habit of orde in smail quantities for immediate re- 
quirements. This condition is no justification for lack of business 
confidence, for this policy makes for safety under prevailing high 
costs. 

“The substitution of frequent small orders in place of large for- 
ward commitments is in considerable part the outgrowth of experi- 
ences in 1920. The tendency throughout the business community 
since that time has been to hold inventories down, and to emphasize 
the importance of rapid turnover, with considerable insistence on 
short-term credits. 

“The change is also in part due to the fact that news of all kinds, 
including market news, now circulates with a freedom never before 
attained. Freight transportation is more efficient than it hasbeen for 
some years. Since 1914 there have been notable increases in the 
capacity of many important industries, in some lines materially greater 
than present and prospective demand. Under these conditions the 
motive for ordering far in advance is lacking. The fact that con- 
sumers in the remotest areas of the country now insist that their 
purchases shall meet metropolitan standards is also a powerful in- 
fluence tending toward a hand-to-mouth policy. The day has passed 
when merchants can order safely for a year, or even half a year’s 
requirements. We have entered into a period of active competition 
when efficient organization, selling skill and economy in every direc- 
tion are necessary if satisfactory profits are to be made.” 


T's character of the outlook for business in 1924, as 


One of the new elements in the business current mentioned by the 
Bank of Commerce, and emphasized last Spring by certain observers 
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continuing influence of larg* tion has been called 
almost numberless times, » the main facts of 
the business cycle, and busi! nceasingly advised 
to study that cycle and to adapt rations to the pri 
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But it was pointed out 
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FOREIGN AND DOMESTIC EXCHANGE RATES 
New York funds in Montreal were quoted at $25.62@$24.68 premium. Montreal funds in New York were quoted at $24.09@$24.98 discount 
The week’s range of exchange on the principal foreign centres last week compared as follows: 
— -—DEMAND.. - ——— —— CABLES -- 
Last Week. Prev. Week ear 1923 Same c gee as v wate “—" , wes ons ‘ : 
Normal Exchange High Low High oes Hinh i Low High” . cae Hinnt = i Hieh ” =. ae” oe — con 
4.8665—London 4.35% 4.33% 4.38% 4.33% 4.72% 4.27% 465% 462% 435% 4.335% 438% 4.33% 4.72% 4.273 1.65% 1.627 
19.28 Paris .. 5.19% 4.99% 5.29% 5.02 7.44 4.99% 7.41% 7.14% 5.20 5.00 5.30 5.02 744% 500. 742 715 : 
19.28 —Belgium 4.53% 4.41 4.58% 4.51% 6821 4.31% 6.80 6.58 4.54 4.41% 4.59 4.52 688. 439 6.80% 658% 
19.28 —Switzerland ...17.49 17.44 17.43% 1742 18.95 17.05 1897 1893 1751 1746 1745% 1744 1897 1707 1899 1895 
19.28 --Italy.......... 4.35% 4.31% 435% 430% 5.24 4.12% 5.13 5.03 4.35% 432 436% 4.31 524% 4.13 5.13% 5.03% 
40.29 Holland 38.05 37.80 38.20 37.80 39.70 36.93 39.82 39.53 38.09 37.84 38 24 37.84 39.75 7 26 97 39.87 . 39.58 
19.30 —Greece . 242 2.01 195 174 5.00 1.08 130 125 242 201 198 177 563 111 133 128 
19.30 —Spain . 13.03 12.95 1310 1298 1582 1285 1580 15.71 1305 1297 1312 1300 1584 1287 1582 1573 
26.28 —Denmark 17.77 17.72 1787 17.72 20.61 1662 20.78 20.59 17.79 1774 1789 1774 2063 1714 2080 2061 
26.80 —Sweden 26.45 26.30 26.35 26.27% 27.02 26.08 27.05 2688 2647 2632 2637 26.29% 27.04 2610 27.07 2690 
26.80 —Norway . 14.85 14.70 1498 1480 19.04 1432 19.10 18.90 14.87 14.72 15.00 1483 1906 1434 1912 1892 
51.41 —Russia* 02% 02% 02% 024% 038% 01% 02% 02 ‘12 07 12 07 "15 05 “07 ‘05 
48.66 —Bombay 31.15 31.08 31.08 30.88 33.25 30.20 31.125 3088 3127 31.20 31.20 31.00 33375 3032 31375 31.00 
48.66 —Calcutta 31.15 31.08 31.08 30.88 33.25 30.20 31.125 3088 31.27 3120 31.20 3100 33375 3032 31375 31.00 
78.00 Hongkong 91.125 51.125 51.50 51.00 56.50 50.50 52.88 52.62 5125 51.25 5162 51.12 56625 50.62 53.00 52.75 
eee Peking 76.50 76.50 78.00 77.50 81.25 72.25 76.25 76.00 76.62 76.62 78.12 17.62 81.375 72.375 76.375 76. 125 
108.82 —Shanghai 72.38 7213 7438 72.375 76.75 69.38 70.88 7038 * 7250 72.25 74.50 7250 76875 6950 71.00. 7050 
49.83 —Kobe 46.48 4628 46.72 46.38 49.19 4628 4888 48.78 16.60 46.40 46.84. 46.50 49.31 46.40 49.00 48.90 
49.83 Yokohama . 46.48 16.28 46.72 46.38 19.19 16.28 18.88 48.78 16.60 46.40 46.84 16.50 49.31 16. 10 49.00 48.90 
50.00 Manila .49.75 19.75 49.75 49.50 0.75 49.25 50.25 50.25 49.875 49.875 49.875 19.625 51.00 49.375 50.50 50.50 
42.44 Buenos Aires.. .32.00 31.875 32.25 32.00 57.95 31.125 38.05 37.80 32.10 32.00 32.35 32.10 38.00 31.225 38.10 37.85 
33.35 Rio - 10.00 9.50 9.50 9.35 11.80 8.55 12.00 11.80 10.05 9.55 9.55 9.40 11.85 8.60 12.05 11.85 
23.83 Germany : OOO000000025 DODDOQ00002 COD0NDO00025 ON0000NN0N25 0143. 00000000001 2.0149.0124 O00000000023 HOOOOOOONE23 OOOOO0O00025 000000025 0143 00000000001 2.0149.0124 
20.46 —Austria .. .0014% .0014% .0014% .0014% .0014 0014 0014% .0014% .0014% .0014% .0014% .0014% .0014% .0014 .0014% .0014% 
23.83 —Poland sae 000020 .000016 .000028 .000015 .0058 .000015 .0056 .0055 .000020 .000016 .000028 .000015 .0058 .000015 .0056 . 0055 5 
26.26 Czechoslovakia.. 2.92% 2.92 2.93% 2.92% 3.09 2.78 3.15 3.12 2.92% 2.92 2.9314 2.92% 3.09 2.78 3.15 3.12 
19.30 —Yugoslavia .. 1.13% 1.13% 114% 1.138% 1.38 70 1.12 1.08 113% 1.13% 1.144 1.13% 1.38 70 1.12 1.08 
19.30 Finland .... 248 %4 2.47 ‘2 2.47% 2.47 2.80 2.47 2.52 2.51 2.48 14 2.47'% 2.47% 2.47 2.80 2.47 2.52 2.51 
19.30 -Rumania ...... .52% 514 52% 5142 9M 38 60 574 52% 51% 52% 51% 09% .38 .60 57% 
20.31 —Hungary .... .0053 0052 .0053 .0052% .04% .0040 04 04 .0053 0052 .0053 .0052% .04%4 .0040 .04 04 
*The figures given under “demand” are offered and bid prices for 500-ruble notes, while those under “cables” are the 100-ruble notes. 











development of that cycle was due, and the forecasting of the cycle 
and of its results in sundry directions depended on the assumption 
that business would act in future, as it has in the past, in disregard of 


the lessons of the cycle. 


Last Spring the psychological element which 


has been one of the bases of past business cycles unexpectedly adopted 


an auto-suggestive restraint upon itself. 


The results of this restraint 


confessedly have disarranged the foundations of business forecasting. 








Shares Sold on New York Stock Exchange 


Week Ended Dec. 29, 1923. 





In general, business cycles apparently tend to have a period, or wave- 
length of about three and one-half years. We are at present a few 
months past one of those business cycle peaks, or wave tops, and the 
prospect immediate ahead would perhaps seem to be either concinued 
recession into the trough; or, if the new caution continues effective, a 
level well below the preceding peak. The one positive indication of 
business revival cited by responsible observers is the easiness of the 
money market. With wages high, employment high, and purchasing 
power high, why should not business, with plenty of money available 
at moderate rates, forge ahead into a new and perhaps rather marked 
rise of prosperity ? 

It seems to be the opinion in most quarters, as the Bank of Com- 
merce indicates, that business is coming into a new intensity of com- 





































































| 1923 1922 192] petition and is facing the effects of certain new factors which will 
aoe beens | Fe poge | ent almost compel it to refrain from the tactics which give rise to booms. 
Wednewiay’ ] 313.515 1 069'830 SOT EEE Hand-to-mouth ordering of goods, if it is to prevail for a long period 
26 “ »t Jt n yf OG1 Jv . ‘ : 
Thursday : 1,304,101 1,238,681 778,792 to come, pretty obviously makes difficult the rushing momentum of 
Frida 1,096,679 930,690 784,210 production which is essential to the existence of a boom. Continua- 
5 Y "7 ” 5 56 7 4 75 . e ° , 
Saturday ..... | 748,985 569,876 144,475 tion of the present attitude of buyers will require every manufacturing 
Hee a . o 2 ela min TG oa organization to be perpetually “on its toes.”” Long plunges will be out 
‘ot: 2 5,198,2 4,8% 3,4 962 ‘ . Ws 
om fog | 236'685,211 960°753°997 171°439/693! 6 of the question. Manufacturing for stock will involve new risks, 
TWENTY-FIVE RAILROADS. THE RANGE OF STOCK MARKET AVERAGES. 
Net Same Day 
High Low Last Change Last Year 1922 1923 * 
8 ee 57.56 57.18 57.48 24 Holiday 
Dec. 25. . Holiday ; 61.92 
SMa s.cacesa 57.87 57.18 57.63 + lf 61.58 
Oo 57.62 56.95 57.15 — 48 61.07 
| eae 57.45 56.82 57.28 + .13 61.64 
Dec. 29. . 57.92 57.19 57.72 + 44 61.98 
TWENTY-FIVE INDUSTRIALS. 
Net Same Day 
High Low Last Change Last Year 
OS aa 109.37 108.38 109.13 + 83 Holiday 
| er Holiday 110.49 
OS See 110.41 109.08 110.00 87 110.53 
ae 110.64 108.89 109.29 — .71 109.45 
8 eee 109.87 108.51 109.46 t+ she 110.57 
Dec. 29. .109.85 109.16 109.45 ame 1 111.09 
COMBINED AVERAGE—50 STOCKS. 
Net Same Day 
High Low Last Change Last Year 
Dec. 24. 83.46 82.78 83.30 + 53 Holiday 
Saree Holiday _ 86.20 
Ts poses 84.14 83.13 83.81 + 51 86.05 | | 
8 errs 84.14 82.92 83.22 — .59 85.26 a MAR [APRM 
SS arr: 83.66 82.66 83.37 + 15 86.10 be w | 
Dec. 29..... 83.88 83.17 83.58 + 3 86.53 2 
YEARLY HIGHS AND LOWS. E ii 
High Lov High Low = = 
#1923... 92.52 Mar. 77.15 Oct. 1917.... 90.46Jan. 57.43 Dec. 5 
1922.... 98.06 Oct. 66.21 Jan. 1$16....101.51 Nov. 80.91 Apr. +? 
1921.... 73.13May 68.35 June 1915. . 94.13 Oct. 58.99 Feb. In th tion the black line shows the closing average price of fift 
1920.... 94.07 Apr. 62.70 Dec. 1914.... 73.30 Jan. 57.41 July sheila, half industrial wea half saiende: The black area shows for each weak 
1919.... 99.59 Nov. 69.73 Jan. 1913.. 79.10 Jan. 63.09 June the highest and lowest daily average price of the i ager —— and 
? 4.12 J: 2.... 85.83 Sep. 5.24 Feb. the white area the corresponding figures for twenty-five rails. n the lower 
ase SNES. ae ateaeae i sentiam the hataht of the black area shows total weekly volume of sales, and 
the height of the white area beneath it the weekly volume of the fifty stocks 
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except as the public can be educated to the acceptance of a far greater 
standardization of product than now exists. Routine business will 
have a hard road. 

Comparatively little mention is made of a feature which has been 
emphasized by British economists, and which has been already re- 
ferred to on this page, namely, the all-round enhancing of costs which 
ultimately follows a high protective tariff. The point receives new 
emphasis from the conclusion of American textile trade journals that 
not until next Spring will the full effects of our present tariff be felt 
in woolen clothing. The as yet undetermined question is whether, or 
when, the general level of prices in this country will affect the volume 
of purchasing. No one, apparently, expects to see here the same con- 
dition of lowered purchasing power in the home market which British 
economists point to as the most serious factor in the present British 
trade situation. But there seems to be some apprehension on this 
side that a restraint of similar nature will presently be felt appreciably. 

It is in this connection that the constantly growing burden of 
taxation may demonstrate its mischievous results. When, on the 
average, one-eighth of the individual income is paid over as the ex- 
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Par Value Sold on New York Stock Exchange 


Week Ended Dec. 29, 1923. 


1921 
Holiday 
$14,273,950 
16,436,550 
20,255,000 
14,977,750 
8,724,350 
$74,667,600 
3,504,814,845 





} 

| 1922 | 
Holiday | 
$11,685,050 | 
13,927,500 | 
15,813,650 | 16,056,800 | 

12,464.850 | 15,474 550 

9,107,450 | 10,314,600) 

Total for the week..| $53,928,750 | $67,458,500 | 
Year to date. . |2,749,346,580 /4,166,154,527 | 


1923 
$7,424,000 | 
Holiday | 
9,118,800 | 





In detail the bond dealings compare as follows with the corresponding week 
last year: 

Dec. 29, 1923 Dec. 30, 1922 Changes 

. . $29,995,250 $29,873,500 + $121,750 

18,408,500 29,061,790 — 10,653,200 

5,597,000 8,454,300 — 2,947,300 

6,000 + 6,000 

57,000 


Corporations .......... 
United States Governments 
Foreign 


—$13,529,750 


Total all. ...... ; $67,458,500 


Same Period 
Last Year. 


Year 
to Date. 


Same Week 


Last Week Last Year. 


Average net yield of 10 
high-priced bonds... 
New security issues... 


4.592% 


4.595% 1.680% 
$2,235,823,200 


$6,361,000 $2,321,747,656 


4.785% 
$42,484,900 





AVERAGE 40 BONDS. 


Same 
Net Day 
Close Change 1922 


Dec. 27.....76.60 — .01 78.03 
Dec. 28.....75.56 — .04 178.65 
Dec. 29.....76.55 — .01 19.12 


Same 

Net Day 
Change _ 1922 
.05 Holiday 
78.57 
78.57 


Close 
..16.67 + 
.. -Holiday 
..-46.61 — .06 


YEARLY HIGHS AND LOWS. 


Low 
75.58 Sep. 
75.01 Jan. 
67.56 June 
65.57 May 
71.05 Dec. 
75.65 Sep. 


Low 
74.24 Dec. 
86.19 Apr. 
81.51 Jan. 
81.42 Dec. 
85.45 Dec. 


High 
1917.... 89.48 Jan. 
1916.... 89.48 Nov. 
1915.... 87.62 Nov. 
1914.... 87.42 Feb. 
1913.... 92.31 Jan. 


High 
79.43 Jan. 
82.54 Aug. 
76.381 Nov. 
73.14 Oct. 
1919.... 79.05 June 
1918.... 82.36 Nov. 

*To date. 


FOREIGN GOVERNMENT SECURITIES. 


Year to Date. Same Week 1922. 
59%@ 55  55%@ 55% 
103% @ 99% 100 @ 99% 
99%@ 95 95 @ 94% 
59.80@ 52.61 59.25@ 58.70 
77.85@ 67.80 76.70@ 76.30 


“1923... 
1922.... 
1921.... 
1920.... 


Previous Week. 


555%@ 55 


Last Week 
British Cons. 2\%s.... . 55%@ 55% 
British 5% .--100 @ 99% 995%@ 99% 
British 4%48.......... os. OF 96% 96% 
French rentes (in Paris). . 53.60@ 53.00 53.69@ 52.65 
French W. L. (in Paris). . 69.75@ 67.20 68.80@ 67.80 


pense of being governed, and a bod 
municipal, comparable in numbe1 
are withdrawn from the productio 
version of individual purchasing poy 
ence by no means negligible 

Among the concrete indicati 
next few months those most gene 
improvement in the steel trads 
building construction. In steel 
been increasing over the Noveml 
servers count a promise of mor 
So far, railroad and automobik 
the chief gains. The record of 19 
consumption of steel, steel exp LN 
negiigible. This fact, in the 
very unlikely that steel will have 
in 1924. 

Automobile expansion, wit} rd 
practically four million vehicl 


¢ 


quarters with a not wholly fay 


- 


Adirondack spruce, 2x4 
Antimony (Asiatic), N. Y 
Barley . 

Cast iron, Chicago 





WHOLESALE COM) ry 





Commodity. 





Coal, an., stove, Co... Ton 


Coal, bit., f.o.b. mine, Pitts 
8 r Ton 

Coke, furn. spot 

Copper, electro . 

Cotton-seed oil 

Eggs, fresh firsts 

Gasoline, bbl. 

Hay, No. 1 

Hides, nat. strs. 

Iron, basic pig, E. Pa. 

Iron, Bess., Pitts. 

Lead, N. Y. 

Leather, Union 

Lemons, Cal. 

Linseed oil . 

Penn. hem., base price 

Petrol, crude 

Petroleum, refined, tanks 

Potatoes, N. Y. 

Printcloths, 39-in., 68-72s 

Printcloths, 3814-in. 64-60s. 

Rubber, Pl. 1st Latex cr. 

Silk, Sinshiu, No. 1 

Spelter, St. Louis 

Tin 

re 

Wool, O. fine unwashed 
Boston b 

Wool, O. half-blood unwashed com| 
Boston .... Lb 

Yellow pine timbers, long lea! 
12x12... . 1,000 f 


1.000 
R} 





*Dec. 26, 1922, figures. 
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onsidered a business influ- 
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omise of great activity in 
r delivery next year have 
n a way which some ob- 
rease in the near future. 
rders have seemed to be 
in unprecedented domestic 


comparatively 
some observers, makes it 
like a similar expansion 


production in 1923 of 


be regarded in some high 


There is a discernible 





PRICES. 


Previous 


Week. 


$46.00 
.09 
84 
20.00 
8.00@ 
9.25 
1.90@ 
2.00 
4.00 
13 


20.50 
7.35@ 
8.35 


.0740 
36 
7.00 
90 
40.00 
2.60 
15 
4.10 
123% 
.103@.103 
.2634 
7.65@7.75 
.0620 
465% 


5.50 
OD 57 
.56 


.10@.1014 
21% 
8.35 
.0735 
3834 
4.75 




















THE WEEK’S PRIC] 





High 


36.02 
36.43 
36.60 
35.76 


29.64 


OF COTTON. 


Closing Net Change 


34.95 
35.36 
35.50 
34.60 
28.77 








THE WEEK’S PRICE R. 





WHEAT 


High Low 
1.02% 
1.08 
1.0614 


1.0014 
1.053% 
1.04! 4 


E OF GRAIN. 
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ADJUSTED MONTHLY INDEX OF EMPLOYMENT 
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The Annalisi’s Employment Curve, above, shows the deviation from normal of the actual volume of employment throughout the country at the end of each month. 
The curve is constructed in accordance with the methods and principles devised by Professor William A. Berridge of Brown 


University and published in the report of the 


opinion that production of automobiles has been unduly forced by the 
instalment payment plan which is now believed to cover three- 
quarters of the cars currently sold. And there is an evident belief 
that, say, three million sets of instalment payments for cars and 
trucks, extending over periods of from twelve to twenty months, are 
not only creating a rather unsound basis for the selling end of the 
industry, but are appreciably diverting purchasing power from other 
lines of industry. Little specific evidence has been brought forward 
on this point, and perhaps little is obtainable; but the belief exists in 
quarters which make it worth consideration. 

Freight loadings furnish a bit of evidence on the present, and pos- 
sibly the coming situation of the near future, but interpretations of the 
figures are tentative and rather uncertain. Emphasis has been laid 
on the obvious fact that the high efficiency of the railroads in 1923 has 
secured prompt shipment of orders, and that this assurance of prompt 
shipment has had a large influence in checking such duplication of 
orders as was common in 1920, when buyers sought by duplication to 
offset the transportation delays of that year. The high level of load- 
ings, however, in a year when many lines of trade were not exception- 
ally prosperous, has been considered something of a puzzle. It is pos- 
sible that the high level of traffic explains current reports from many 
quarters of excessive stocks (inventories) in the hands of both manu- 
facturers and dealers. This interpretation of course does not apply to 
the traffic in building materials, which is fully accounted for by the 
activity of the construction industry. 

Figures for the last reported week, that ended Dec. 15, show a de- 
crease of 14,000 cars from the preceding week, the total loadings of 
899,000 being, however, only about 10,000 above the corresponding 


President’s Conference on Unemployment in 1921. 


week last year. Those closest to the railroad situation hold that with 
a further sharp seasonal decline in loadings to be expected in th« 
figures for the second half of December, no sound inferences for the 
new year can be deduced for some weeks into 1924. Exceptionally mild 
weather all over the country has up to the present removed the common 
Winter checks to rail transportation. Such checks are to be expected 
next month and in February; but even in their absence figures for 
loadings will not be considered immediately conclusive of the trend of 
business. 

Building construction projects, provided they are held within the 
rather sharp limitations imposed by the shortage of building labor, 
furnish one of the indications for nex year which is accounted 
favorable. Many large projects are now in hand, and Winter construc- 
tion is going forward at an unusually high rate, which may anticipate 
a part of what would otherwise go to create a dangerous peak in the 
coming Spring. ‘The shift of emphasis in 1923 to the construction of 
residential buildings, if continued next year, wil! possibly lessen some- 
what the demands on the steel industry, but the effect on other supply- 
ing industries seems not likely to be much reduced. The timiting factor 
in the coming year, as in 1923, will be the shortage of labor, though of 
course sharply enhanced material costs would have an important in- 
fluence. A recent survey of the building labor situation shows short- 
ages in the various trades averaging near to 40 per cent. Congestion 
to some degree, and a very high level of producing cost are thus as- 
sured. Those closest to the construction industry look with some ap- 
prehension on the possibilities of another excessive Spring boom. 

In any attempt to forecast the course of events in which the usual 























Ihe Annalist Ind f Wholesale Food Pri 
= ea = ITEMS COMPOSING THE INDEX. 
Nowhere 1922 1923 Index | Last Previous —Range for 1923- —Same Week—— 
225 JanFebMar, Apr May,Jun, July Aug Sept)Oct Nov; Dee Jan; Feby Mar, Apr May Jun July Aug, Sept Oct Nov, Dee 1225 Week. Week High. Low 1922, 1921 
Hogs, medium to heavy .$6.9375 $6.925 $8.50 $6.575 $8.3125 $7.75 
Steers, good to choice. 9.90 10.25 12.50 9.075 10.175 7.3125 
Beef, salt, per 200 Ibs. 16.50 16.50 18.00 15.00 17.00 13.00 
Pork, salt, per 200 lbs.25.625 26.00 30.00 24.75 28.25 24.50 
Flour, Spring patents.. 7.40 7.30 8.30 6.975 8.425 8.55 
125, 1251 Flour, Winter stghts.. 5.80 5.85 7.00 4.275 7.05 6.60 
Lard, Middle West, lb.. .13325 .13375 14525 1120 11375 094 
ee 100 Bacon, clear sides..... .10875  .11625 12375 10625 13625 11375 
Oats, No. 2 and No. 3. .435625 .443125 A8875 .340687 444375 3650 
Potatoes, white, per bu. .675 645 5.25 405 .5550 1.08 
(Base—Averages 1890-99=100 Per Cent.) Beef, fresh, per Ib. 0950 —-.0950 1600 0950 1500 13 
‘ Mutton, dressed, per lb. .1050 .1050 .1500 .0960 .1200 .09 
WEEKLY AVERAGES. Sheep, wethers, 100 lbs. 8.00 7.75 9.875 7.175 7.875 5.125 
: ¢ 6 é oT 2 a 2 See .0890 08975 10075 .06 .0705 0495 
Dec. 29, 1923..... 173.682 Dec. 30, 1922..... 186.967 Codfish, Georges, per Ib. .0950 0925 0950 0875 0875 0950 
2 y 7 ‘ 9 r Oy Ope aa 4.1375 4.1625 5.2875 3.875 5.275 5.625 
Dec. 22, 1923... ..173.09% Dec. 31, 1921..... 160.655 Corn meal, per 100 lbs. 2.175 2.225 2.975 1.90 2.15 1.60 
Yearly Averages Rice, ext. fancy, per lb. .0775 0775 = —— — r,-4 
P Beans, medium, per bu. 3.375 3.375 5. 3.375 80 3.075 | 
ee 178.000 1918... . 6. eee eee ees 287.080 Apples, extra, per Ib.. 12875 1125 12875 0975 11375 14 
i é<6n6e60oss'einemn 186.290 Jere 261.796 Prunes, 67-708, per Ib. .0725 0725 1100 0725 .1100 0975 
NE Saha, hae bee 4 .....174.308 eee 175.720 Butter, creamery, Ib... .5475 5450 5475 37625 5425 2175 
Bs seccees sesacatilen 282.757 ee io te eae 139.980 Batter, dairy, per ».. . 5875 5350 5375 3750 275 0925 
eese, ate, whole 
1919. Sens eeetebacens . .295.607 0 PPPS TTT rere. 80.096 milk, per Ib......... 2350  .2550 2825 2350 2725 A175 
Year to date. 1890..... TTTTeTTT Coffee, Rio No. 7..... 106875 .108125 .13125  .10625  .11375 4050 
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The following changes are noted in the statement of the Bank of England 


and the Bank of France 
BANK OF FRANCE. 
Francs. 
increased 112,000 
increased 129,000 
-increased 275,437,000 
ased 6,134,000 
.increased 238,915,000 
increased 386,953,000 
. decreased 13,836,000 


Gold in hand.. 
Silver in hand.. 
Notes in circulation 
Treasury deposits 
General deposits 
Bills discounted 
Advances 





Total reserve 
Circulation 

Bullion ; 
Other securities 
Other deposits . 
Public deposits 
Notes reserve 
Government securit 


Ratio of reserve 





cyclical change may be greatly modified by the conscious self-restraint 
of business, the possibility of this voluntary modification of the in- 
stinctive round obviously introduces many points of uncertainty. The 
closing year, in the judgment of some observers, has provided weighty 
evidence against the widely held view that the business cycle is shaped 
mainly by the supply and cost of money. Money has been available at 
moderate rates and in an almost unlimited amount, yet the Spring 
boom broke, and no other marked rise in business has followed it. One 
of the many new factors in the situation as it was in 1923 and as it is 
still developing, was the influence of the heavy gold imports in making 
the banks generzlly almost independent of the resources of the Federal 
Reserve System. This gold, as the Federal Reserve Board has lately 
pointed out in much detail, has given member banks such ample re- 
serves that they have exceeded the credit volume of 1920 without any 
commensurate appeal to the Reserve System. Potential credit in almost 


New Opportunities 1 


The Annalist’s VU 
Current Securit 


investor 


will be found a complete list of securities, in- 
cluding bonds, notes, preferred and common stocks, of- 
fered to the public in the week ended Dec. 29. Each 
Monday the complete list of security offerings of the 
preceding week will be published in a similar manner. 
For quick reference, the list has been arranged by clas- 
sification and in alphabetical form. 
In the initial issue of each three months this weekly 
information will be assembled into a complete Quar- 
terly Index of Security Offerings. This list will be supplemented by 


unlimited amount and at 
part unused. 
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what is well known to t!} 
of production and trad 
positively scanty—to 
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bear. This limit to th: 
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the publication as well 
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facts indicative of the 
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While The Annalist 
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The list of last weel 


BONDS 


AMOUNT NAME AND DESCRIPTION 
$250,000 Actico Building Co., Oakland, Cal., First (Closed) Serial 
Gold 6%s : ee gn ; ° P J 
360,000 Bangor & Aroostook R. R. Equip. Trust Coupon 54% Notes, 
Series I PE BEE Ae ae BRAS 
Boston, Mass., Reg. Tax Exempt 4s 
130,000 Canton, Miss., Street Imp. 5%s. 
78,000 Carthage, Mo., Sewer & Memorial Hall 5s. 
100,000 Elks Building 
Gold 7s. 


147,000 Ferndale, Mich., Water, Sewer & Street Opening 4%s 


Association of Pomona, Cal., First Serial 


492,000 Galveston, Texas, Coupon 5s. 
1,500,000 Garland Bldg., Chicago, First Serial Gold 6%s 
100,000 Hinds County, Miss., Road & Bridge 5%s....... 


15,000,000 Illinois, State of, Service Compensation Gold 4%s 
6,000,000 Illinois, State of, State Highway 4s 


10,000,000 Lehigh & Wilkes-Barre Corp. Serial Col. Trust 5% 
: 60,000 Lucas County, Ohio, Water 5%s E : 
10,000,000 Ontario, Province of, 1-Yr. Gold 5%% Notes 

50,000 Pacific Coast Power Co., First 58............. 

10,000,000 Public Service Co. of Northern Illinois, First Lien 

Gold 5%s, Series A.. é : 
150,000 Royal Mfg. & Power Co. First Sinking Fund 7s 
70,000 Seattle Electric Co. Cons. & Ref. 5s........... 
450,000 Sloan (Thos. G.) Co. First Leasehold Gold 6%s 
~ 4,600,000 Standard Milling Co. 3-Yr. 6% Notes....... 
ey | 82,000 Troy, N. Y., Coupon or Reg. 4%s 


July 


MATURITY 


1, 1925 to 1940 


May 1, 1924 to 1933 


Jan. 


Dec. 


1932 to 1967 
1, 1925 to 1934 
1, 1928 to 1943 


Aug. 1, 1925 to 1938 


Dec. 


Jan. 


Aug 


Nov. 1, 1953 
1924 to 1963 
20, 1926 to 1938 
15, 1925 to 1944 


. 1, 1924 to 1943 


March 1, 1937 to 1942 


Jan. 
Nov. 


1, 1925 to 1934 
15, 1925 to 1933 
Dec. 15, 1924 


March 1, 1940 


Jan. 


June 1, 1962 
Dec. 15, 1938 
Aug. 1, 1929 
1925 to 1936 
Jan. 1, 1937 

1, 1925 to 1944 


STOCKS 


PAR VALUE 


AMOUNT NAME AND DESCRIPTION 
$500,000 Alms & Doepke Co., Cincinnati, Ohio, 7% Cumul. Pfd... 
Globe-Wernicke Realty Co. 6% Pfd ; 
$500,000 Portsmouth Power Co. 7% Cumul. 
Tide Water Power Co. 8% Cumul. Pfd 
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Federal Reserve Gold Holdings and Total Stock of Gold 


Dollar: 1922 1923 ae 
Jan |Feb Mar; Apr MayJun; July ;AugSept; Oct Nov; Dec an a ee Mae | Apr/May Jun ed ee Dec Dollars 
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The space between the base line and the broken line represents the cash reserves required, that between the broken line and the light line the excess 
reserves, or free gold, and the whole space between the base iine and the heavy line represents the total stock of gold.- The supply is computed monthly 
so that the record can never be brought to the date of publication. The chart records the last figures published. 





Week Ended Saturday, Dec. 29. Bank Clearings By Telegraph to The Annalist 





































Central Last Week Year to Date.- Last Week -Year to Date.- 
Reserve Cities 12 1922 1923 opr 922 

New York.. $4,S172,811,753 $4,070,S802,673 $213.629.027.7%7 Other cities 192 192 
Chicago 4.501.589 72, 170.601 31004 N5T.Nf 5 Buffalo $39,854,000 

Total 2 Cc. R i a a> 2 > = Osa D> 7 — ——— Sse «€6Cincinnati 
—.... = - om neta “— om ae Pee 70.00% $244,019,635,716 Columbus, Ohio t 900 

Other Federal Reserve cities Denver We 
\tlanta $50,533, 757 $46,756,7 $2. 687, 106.213 $2, 184,156.s29 408, Ange les oa : 
Roston 12S 000.000 0000 O00 TS, S852,000, 000 16.449.000,000 Louisville 414 
Cleveland S7. 631,680 {4,022,750 1,979,833, TH 1,649,054 Milw paces 3 S34 \ 
Kansas City, Mo 114.615.4238 126,500,230 6,858,019. 755 6.801.949 New Orleans ane rae 1.981. : 
Minneapolis ‘ 19, 641, 168 60,430,418 $384. S88, 199 ! 362.N19 N6v Omaha eet = Det iN 1649 152 
Philadelphia $49,000,000 462,000,000 4 2s O00. O00 »? 334 000 000 St. Paul no Lai S74, 282 (649,152,354 
Richmond 50.000 6.176.167 “o' 5Q5 Kno “o 10 46 Seattle M52 1,941,976,177 1,657, 144,128 
: 4S,55 16,176,167 2 595,852,000 2,301,219, 461 Was 1,098, 790.914 980.492. 632 
San Francisco. 131.600.000 125, 700,000 7,683,268. G00 7,274, 800,000 ishington inti ac naps iarcictadantatal 
ae... . cities $1,260 v2. O84 $1,301, 586,308 $72,674 .- ey $65,497, 9-0, 010 Total 12 cities ,219,178 $37,481, 145.506 $23,483, 263,403 
‘ oma 5.89 

Total 10 cities $5,616 $5,953, 850,582 $317,308 4.131 $3 SKS Increase $$ Cee 
Increase ‘ 1 Total 22 cities 3,078,760 £344,730,599,635  $335,960,829,059 

* Decrease Increase 2.6% 1 





Actual Condition, Sta tement of the Federal Reserve Banks Dec. 26 

































































‘UMPARATIVE STATEMENT OF CONDITION AT CLOSE OF BUSINESS DEC. 26 
Dist. 1, Dist. 2, Dist. 3, Dist. 4 Dist. 5 Dist. 6, Dist. 7. Dist. 8, Dist. 9, Dist. 10, Dist. 11, Dist. 12, San 
Boston New York Philadelphia Cleveland Richmond Atlanta _Chicago. St. Louis Minneapolis. Kansas C's Dallas Francisco 
Gold reserves $240,450,000 S863.975.000 $249.861.000 £319.90" 000 $113, 576,009 $116,513,000 ; 866,000 $90, 700,000 $86,468,000 $55,485,000 5 
Rediscounts °7, 180,000 158, 100,000 $5,453,000 0.047.000 ~6, 740,000 ”).: 101,000 19,785,000 6,413,900 2,808,000 t, 
Total bills on hand 11 “Ye 205,008, 000 95. 101.000 108. 49.000 17, 824.000 81, 898" 000 769, 62,252,000 23,013,000 60,269,000 100, 297,000 
Due members 121,784,000 705, 485. 000 115,177,000 SSD 000 53,691,000 "265,000 68,027,000 47,118,000 38, 0S2, 000 143,800, 000 
F. R. notes in cire'n a4 80,000 $28 570-000 223 O16.000 100. 265.000 148. 267.000 "206,000 78,806,000 66,749,000 68. 44, O00 55,508, 000 232,397,000 
Ratio, &« 67.5% 716.7 734.96 ” 64 " 58.4% 81.1% 64.8% 74.7% 63.4% 52.0% 74.56 
Consolidated statement of condition twelve ‘ ral Reserve Banks « j s follows Data for Federal Reserve Cities and in Federal Reserve Branc aC ities 
eESOURCES ‘ ) >: ® 199 oT 109% New York.—— -Chicago.-—— - 
any RCI Dec. 26, 1923. Dec. 19, 1923, Dec. 27, 1922 Dec. 19. Dec. 12. Dec. 19 Dec. 12 
Gold and gold certificates $341,401,000 $348 584.000 $273,825,000 Number of ré porting banks 67 67 49 iv 
Gold settlement fund—Federal Reserve Board 153,604,000 41.011.000 509,580,000 Loans sec. by U. S. Govt’ oblig’ns $68,361,000 $66,213,000 $28,585, 000 $28,559, UU 
Loans sec. by stocks and bonds 8,000 $36,642,000 446,878, VOU 
= . a: scounts -TeE455 00D 666,459,000 
Total gold held by bank $205. 005.000 $89,595,000 $78:3. 405.000 All other loans and discou t _ “ te Late 
p : ; oe Total loans and discounts $3, $1,128, 42 9,000 $1,141,926 
Gold with Federal Reserve agent 2, 109,814,000 — 2,140,445,000 — 2,198,846,000 United States pre-war bonds. 38,051 000 4,201,000 
Gold redemption fund 66,108,000 61,095,000 8,188,000 United States Liberty bonds SY, 3: 37,000 37,496,000 
United States Treasury bonds 17,458,000 18, 389/000 5,213,000 
T United States Treasury notes 440,171,000 438,997,000 61,841,000 
Total gold reserves $:3,070,927,000 $3,091,135,000 $3,040,439,000  T-nited States ctfs. of indebtedness _28,061, 000 24,008,000 4,852,000 
Reserves other than gold 66,589,000 72.2203, 000 108,308,000 Other bonds, stocks, securities : ie 2 
Total loans, discounts, invest’s..®, $1 ,861,000 §$ 733,000 
Total reserves $2. 127.516.000 $2.1628.438.000 &8.148.837,.000 Reserve balance with F. R. Bank 136,601,000 "146,074,000 
nN: , , Cash in vault 71: 07 70,000 : 37,000 $1,006, 0UU 
ae Te Cone 69,661,000 64,548,000 ¥ Net demand deposits 4,236,781,000 4,267. 184,000 1,006,044, 000 
Bills discounted: Secured by United States Gov Time deposits 607,461,000 613,699,000 378,560, VOU 
ernment obligations $41,842,000 $85,425,000 516,495,000 ans deposits... —s a2. a i, 71,600 
tills pays > . ‘ 0, 
Other bills discounted $15,309,000 364,771,000 113,390,000 oo pay ciher 6845 000 
Bills bought in open market $36,415,000 $22,379,000 246,203,000 All Reserve (¢ ‘ities -—Reserve Branch C ‘itle s— 
Dec. 19 Dec. 12 Dec. 19. Dec. 12 
- ™ ) ting banks 257 203 200 
Total bills on hand $1,193,566,000 $1,072,575,000 — $876,178,000 prong rs a oer oblig’ns.. _$149,618,000 $40, 182,000 $40,940,000 
United States bonds and notes S88, 835,000 72,957,000 179,192,000 Loans sec. by stocks and bonds 6 16, 605,000 621,154,000 
United States certificates of indebtedness 15,323,000 8,292,000 278,691,000 All other loans and discounts ee 2,000 1,6 $96, 0UU 
i - Tote ans an isc i 7,656,098, 000 ‘ 769,0.0 $2.328.020,000 
Munici warrants 000 ‘1.000 40,000 Total loans and discounts $7,656,098, 21,769, 328, 020, 
funicipal arra 1 United States pre-war bonds. 93,110,000 75,547,000 79,546, 00U 
Tota} ear y ane Parad “2 Qe ¢1.24.101.9000 United States L‘berty bonds 613,521,000 231,081,000 231,528, 000 
Fetal earning assets $1,2 EEA SSO FE, IOS, See 208.6 United States Treasury bonds ¢ 433,002,000 20 ,094,000 18,753,000 
tank premises . 105,000 145,951 000 17,227,000 United States Treasury notes 525, 160,000 625,835,000 374,000 142,;544, 000 
Five per cent. redemption fund against Federa United States ctfs. of indebtedness ‘ + >, SOO, O00 41. 475,000 25,545, 0U0U 
Reserve Bank notes 28, 0) 28.000 ooo §=Other bonds, stocks, securities _1, 162,909,000 1,146,498,000 al 590,882,000 O89, 854,000 
Uneollected items 11, 608,000 734.270.0000 rp 000 Total loans, discounts, invest’s.$10,305,857,000 ee $-5,423,222,000 $3,411,590,000 
sige ee ; nan ow Reserve balance with F. R. Bank ,014,830,000 240,905,000 239,613,000 
All other resource 15,684,000 15,010,080 Cash in vault 161,606,000 $1,582,000 201,000 





n 
7. 534. 904, ‘000 7,647, 157,000 1,906, 64 ,000 1, 928,445,000 


Net demand deposits 
































T . . — 180.277 . 27 0) 5,305 000 woo 
Total resources $5, 169,377,000 $5, 188,625,000 $5,305,411, Time deposits 1,988,677,000  1,986,425,000 1,203,966,000 1.211, 267,000 
LIABILITIES Government deposits 130,145,000 21,746,000 49,819,000 8, 835,000 
ills aye > § » 017 ~'49 ; 1M% 
Capital paid in $110,103,000  $110,156,600 $107,256,000 ry — pe mays pe yp pd ar aat aan 
: 21,987, ; 4, t 
Surplus 218,369,000 218,369,000 215,398,000 — Other Selected Citles—— 
Deposits : Government 42,811,000 11,334,000 7,809,000 . Dec. 19 Dec. 12 s 
. 4 . - . o 80a os 6 Number of reporting banks. 304 304 
Member bank—reserve account 1. 874,486,000 1.849.596, 000 1,861,281, 000 Loans secured by United States Government obligations $35,613,000 $35,458,000 
(ther deposits 20,572,000 21,922,000 ¢1,165,000 Loans secured by stocks and bonds 518,097,000 511 
All other loans and Cciscounts 1,380,532, 000 1,385, 
Total deposits $1,037, 869,000 $1,882. 852.000 $1,9.0,255,000 — angen, 
Federal Reserve notes in actual circulation 2,340,375,000 2,296,436,000 2,464,121,000 ,,_ Total loans and discounts te $1,904,262.000 $1,953, 406,000 
Federai Reserv Bank not i irculat -_ F < United States pre-war bonds 106,891,000 105,414,000 } 
e < ra es ‘ fan oOtes n irculation—ne United States Liberty bonds m 165,089, 000 167,445,000 
liabilities 170,000 $77,000 10,622,009 United States Treasury bonds. 472,000 19,079, 000 
Deferred availability items 90.000 54.425 578.502 United States Treasury notes 4,000 73,200,000 
» ether Mabi@ities : noe, S20, CUS iS,W2,000 United States certificates of indebtedness 000 14,058,000 
All other Habilitic » 401,000 20,809,000 20,247,000 Other bonds, stocks, securities ,000 440,989,000 
foetal liabilities $5,.169,377.000 $5,18S,625,000 $5,305,411,000 Total loans, discounts, investments *2 3.000 $2,753,5090,000 
Ratio of total reserves to deposit and Federal Reserve balance with Federal Reserve Bank ,000 169,381,000 
ment Cash in vault ‘ : 90,905,000 90,479,000 
Reserve note liabilities combined . TNO Th. Te 72.1% Net demand deposits... 1,661. S00, 000 1,676,819,000 
“ontingent liability on bills purchased for foreign Time deposits ‘ by 000 861,155,000 
correspondents / = Sa | - ; EE Government de sposits : 000 2,861,000 
oo ‘ oe ae secce FEC RENEE = TLD SHALOM. is payalte ; ed 43,674,000 45,013,000 
Not shown separately prior to Janwary, 125 All other.... aa gets : ; ae eee 72° 897.000 53.270,000 
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ew York Stock Exchange 


Highest and lowest prices of the year are 


Week Ended Saturday, December 


1923- Stock and 
High. Low. Sales ‘ 
7 300 ADAMS » (6) 1% 
Advance Rume 10% 
) f 414 


4,000 
4.000) 2 
18,800 
1,800 


13,400 2 
He) 


10,600 
5cu 
7,800 
300 


68,400 
100 
14,600 
1,800 
100 
1,800 
6, 100 
2,00) 


1,000 

si 

10 
2,500 

300 
1,900 Do 
4,{KK) Butte 


Rate High.Low.! 
7 74 


4,504 


Butte 


1,000 Butter 


5,800 CADDO ¢ ENT O& R 
sow nia git) 
00,600 
3,100 


1,800 


Case iJ 
1,600 Case J 
Hoo =Do pf 
15,100 Central Leather ‘o 
10,800 Do 
400 Cent Roof N J (f12).: 
700 Century Ribbon Mills 
‘ asco Cop (4) 
tain-teed Products 
Chandler Motor () 
& Ohio (4) 


34,700 pf 
40,800 Chi & Northwestern (4) 
Do pf (7) 
Chi Pneumatic Tool 
R I & Pacific 
pf (7) 
pf (6) 
5,000 Chi, St P, .Minn 
100 Do pf (7) 
9,300 Chile Copper (2%) 
15,000 Chino Copper 
mmc, C, C & St Louis 


Net 
ari.Ch'g 
74h % 
10% 


70% 
111% 
1% 


based 


100 shares. Where prices are used for less than 


29, 1923 


Stock and 
Sales Dividend Rate High 
5,600 Cluett-Peabody (5) 72% 
20) Do pf (7)....- 105 
9,700 Coca-Coia (7).... - 
15,000 Colorado Fuel & [ron 
5,600 Colorado & Southern 
19,400 Colum Gas & E} (2.t#) 
14,400 Columbian Carbon (4) 
+) Commercial Solv A (4) 104%, x44 
Do B 71% 36% 36% 
comp 1 % 0% 
10,700 Congoleum Company Hy 
1,400 Conley Tin Foil ‘ t 10% 
0.000 Consolidated Cigar ¢ 14& 19% 
200 Do pf (7)...- Ho HH 
17,700 Consolidated Gas (5) 61% 
20,900 Consolidated Textile ; 
16,200 Continental Can (4) 
nental Motors 
Prod Ref (7) 


443 
10% 


in) ¢ 

“HM Io 

Oo Cuban lominican 

10 Do 5 
10,400 Cuyamel (4) 
01,5) DAVISON CHEM 

100 DL Seers Mines 

40) Deer & Co pf (4) 
1.500 Delaware & Hudson (‘) 
;.800 Del, Lack & West (6) 
1.100 etroit Edison Co (%) 


) Detroit & Mackinac 


20) Dupont de Ne 

son) Do deb (6) 
KOD (75% 
S (2.40) 


Johnson 


0) Exchan Buffet (2 
2400 FAIRBANKS CO 
9.900 Famous Play Lask 

1K) Do pf ¢&) 

4X) Federal Min & Smelt 
1600 Lo pf (7). 

100 Fidelity Phenix F 
6,706 Fifth Avenue Bus 
$500 Fisher Body (10) 

14) =o Ohio pf (®) 

Rubber 
ischmann Co ( 
ndation Co (6) 

8.300 Freeport-Texas 
200 GARD t MOTOR 


‘ank Car 


Asphalt 3 3, 40% 
ay 71 
‘igar (t) - 514 
pf (7) 10 1M 
tlectric 12 L2e6 
ial (Ghee) 
Motors (1 
pf ith) 
Do Deb (7) 
Ibo Deb (6) 
4) Gen Refractories 
1,000 Gimbel Brothers 
1“) Do pf (7) 
1,4) Glidden Co 
3.950 Goldwyn Pictures, 
4.) Goodrich (B. F.) 
7) =Do pf (7) 
» sik) Goodyear T & R 
“0 Do prior pf (8%) 
6,500 Granby Consol. 
2,400 Gray & Davis. 
9.100 Great Northern pf (5) 
12,400 lo Certs of Or Pr (4) 
xi) Greene Cananea Copper 
1,500 Guantanamo St 1 
100 Gulf, Mobile & Northern 
mr) «6©Do pf (1)... J 10% 
24.100) Gulf States Steel (4) , T%, 83% 
G00 Do pf (7) . 100\% 1(M1, TEMG 


2,100 HABIRSHAW ELEC C Ys hy ‘ 
4.7%) Hartman Corp (4) 411% 4W% 40% 
3,800 Hayes Wheel (3) -. y +) 
1,000 Homestake Mining (6). 5 a 
1,600 Household Products (3) 
2.00 Houston Oil “ 
$4,500 Hudson Motor Car (5) 4 21% 
15,000 Hupp M Car, ex rights 15% 
1,500 Hydraulic Steel ly 
wo Do pf wsan 3% 
$90 ILLINOIS CENT (7) » thy 
10) =6©Do pf (6) aeomae ke 10% 
900 Do pf, full paid (6). 
13,100 Independent Oil & Gas t 
5,400 Indialioma Refining 
5,0 Indian Refining 
4,800 Indian Motorcycle 


by, Yy 





that 


6 Ingersoll 
7,500 Inland St 
“0 Do pf 
©, 800 Inspiratio 
5,700 Interboro 
5,800 Internat 4 

Do new 

Lo pf 

» SOO Internat 
8,100 Internat 
5,800 Internat 
100) «=Do pf 
6,800 Internat 
19,600 Do pf 
14,900 Internat 

nO) Do p 

>, 100 Internat 
300) =~Do pf, 
“) Internat 
100 Do pf 
600 Internat 
400 Intertype 
800 Invincible 


Rand (28) 
eel (244) 

( ) on 
n Copper (2) 
Rapid Trans 
Agriculture 


Cement (4) 


Comb Eng (2) 
) 


Harvester ( 
(7 


Bs ae 
Mer Marine 


Nickel 

(6).. 

Paper is 
stamped (6). 
Shoe (4). 
(8). 


Tel & Tel (6) 
Corp (t4%4).. 


Oil 


% x77! 
106! 


100 «Do voting tr ctfs 
12,800 Iron Products (1%) 
1,900 Do certificates 

200 Iowa Central 
10,300 JEWEL TEA 
1,10) Do pf....... 

7,900 Jones Bros Tea. ° 

100K C P & LT Ist pf (7) 
3,400 Kansas City Southern. 

100 Do pf (4).#4...- 
1,000 Kansas & Gulf.. 

2300 Kayser (Julius) & Co 
wo Do Ist pf (8).... 
4,800 Kelly-Springfield Tire 

i) =6Do pf (&) 

Mx) 6©Do pf (6)... 
™M) Kelsey Wheel (6) 

im Do pf (7) 
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High.Low 


































Motors 



















































‘ . ‘ ~ ; 70% 71 
‘ ’ +e. 
\ White 
t ae ‘ j : NK) Whit 
, . ; , mo 6D U ex rich 
- 0) . ett : 
- 6 ‘ i s Sr 
‘ < j Pe ' w“ per 
My B4 g - p ” Le pf & Co 
r’ Me ‘ ‘ - ‘ - ] “WwW L a es) ri 
a , ole 1 L ad s sw I rlar ~ 2 
s 1 . oat ¢ 7 ‘ On Wines f ‘ 
é 1! 5 Ww) 1 100 Wortl h (F W Av 
“> \ “ - om I i . 
7 ‘ xt . 1 P i oe eee tee A (7) - 
i dn 5). ot. ta bo pt B (6) 
Ni 114 uM . ‘ . : ' on ( 
‘ 0 N ‘ ‘ sS _ A ' 
TL 1 SS & 
, . 
‘ + - 8 . “ 
, 1 y 27 
‘ . ‘ 11%) 7 200 2 
° 0 8 ~ ‘ ‘ 
id , ‘ 
Di : RI lt giver 
. da 
viden 20% 30 7 ay" : 
tt , a 
Compan ds D I i ' pt ; al 
Advance. it Pe- P al re . duane . 
-E Rate ay- C ‘ 
Abitibi my | ees -—* pi Books a n sr c 
Air Reduction & P. pf... 1% 3 Jan. 2 once is Comt WY o4 0 
i “er. al 
lance Re: rye pt Jan. 15 20 t I Rate. ri ay 
Allied Ch ealty .. 1% Q Jan 5 Dec. 31 ' ey riod. able Books . 
hoek nom é& Dye $i Q Jan 18 Dec. 14 - )» Mar é Close Pa mn 
Am. Bank NX Ist pf 1 = Q Feb. 1 Jan. 10 pf 2 Qj 1 *Feb. 20 | Ge pany P n 
Do Note... = Q Feb Jan. 15 ( . May 20 - ‘ Rate. ri e- Pay : iL 
i te of... ae $5 Ex. Dec a Jan 17 - ot ‘QJ Dee. 27 Deposit iod aisle Books 
Am. C - soc Q Ja ¢ rec ‘7 * Q . Lie 27 d " . lose 
e ar g >, . j n 2 : at os j 9 *1 ) ~ Q I . 7 . 
- vf. Foundry 1% ¢ = : *Dee 7. ‘tT . ; “so *! r ’ $1 Q Ja te Pay 
.» Cha an an 3 pf 175 Q ‘ & I. ¢ ] oO 2 . - vd ay 
Am. Shain steal te i sh Q Jan ; Dec. 17 Col Ha , $1.75 Q Ja Le i pf 1 he Q J ! ” o able 
Am. © r pf. ‘ 50 — Jan Dec f Ja Dec. 16 je I . O Feb . 
Do pee es 1% Q Jan. 2 Dec = & % Q Ja Dac. 16 it - g Ja - ) : m - el 
a ae : oopicantaty tek QJ 2 *Dec Me tet we 2 Dec. 22 P ry 2 Ja . an. 15 ° 
Am. _ = tenes rb I % Ex _oe 2 *Dec PM By $ Dec. 2 juantanamo & + Q Ja ; I Q Jan. 2 
A cxpress .. oe 14 Q 2 *Dec , ‘ t $2 * Dex Gulf Stat Sugar oa = Q Ja 1 ex 1 1 Q Jan 
=. Greenhouse Mir. $1. Jan. 2° | < ‘ . « 20 Ly ates St pi 2 , , ; Ps 2 
Am. | nhouse Mf .. $1.50 Q Ja = Dec : - i Der o fammermill et - Q J I ' ) Jan. 1 P 
oR y F. Fire En pf.2 ¢ n. 2 Dec . ‘ $3.50 . 2 Dec. 2 Hane nill Paper pf 1 Q Ja 2 Dec. 15 " Q jan. 1 
on t pf. ... @ Eng. . .2ic 2 Jan. 15 °D nor (Joh [ 5 ~ 2 I + Haze H.) Knit. i% Q J I i Orpheum ‘ pf - Jan ; 
= fen sapenneeta, tae an. 2 Dec Cona ph napa coe fen. 3 De 16 | Helme (G C.) & Co. pf we Q Je Dec. 20 geet 2 @ Jan. 2 
Do = a a Q Jan . : 1% Q an 2 De 20 W.) Ce b, Q Jar 20) 0 2d pt - Jan ; 
A ea ceescece oJ 4 ‘ f > J 15 *D 4 ” pf > Q Jar . 26 of ~~ an. If 
De p Rolling Mill..... 1% 3 _ 1 I ‘ a. 3 ( ~* tu Hox coct i EX ns 2 1 17 Bless? S Jan 10 
am. 8S a He Q — t Gens Ks : ’ Jar pf . Rentscher I% Q Ja 2 be iz | p pf jan. 20 ° 
Am Sales Book... 1% @ Jan. 1 sere i ‘ Q » Jar | Humble 0 4 a es ane 2 Q Jan. 15 
Do ones $1 6 Q ian 3 i , , J Hifbp Motor & Ref is os Bg pf Q Jan. 1 
| pep apeitetaade 3 Q Jan 4 1 , Se Bg ee pf be Q Jan y nome Da =. Jan - 
cme assceess reeeeees ¢ Ex. Jan. 2 ee 1% Q Jan. | 7 ‘hil a ae oe 
— = eseeeeseeees ix 3 Jan. 2 M : — as 7 = Phillips Jones is se. Me tae - 
/ a oe : Q ’ > p 2c Q J I on llips Petr x. Jar x 
— Sugar Ref. . she Q Dec. 31 : i pf 2 Q j I ’ Piere - 4 Petroleu 1% @ Feb = es vr» 
am. Thread pei Q Jan: 3 An r s-3,--—* PY aoe 3 21 | Pittsburgh Coal we Q Jan. 2 ‘ 
e E 2 F ' m I ur otor 2 ' grey aa “Piel pf..$2 Jan. 2 
am be pf.. $1 8 i 3% “ % QJ om india ‘I - , pf $1.43 @ Do 3 — Q Jan. : es 
Am. Wholens pease 12%c oe 1 : 2 oN > if e & Rubber . ; @ J ) Pittsbu Q Jan - L 
Am. W “Giass agape 1% Q Jan 1 Dee. 15 $ ian. 4 aa ! ? . 20 Do pf Q Jan. 2 
“ jlass Mach. 1% Q Jan 2 Dec. 10 $ | , Ls QJ : on ; itts ters - QO jar - 
,— abe “ 2 Jan z ~ 20 i. ) | 1 . - Q Ja 20 | Pre (F. We Q Ja _ ' 
, > ec. 3 ! ) . I ) ' « ( siric ; ' on { 
yy “Milis 1% ry — 2 oa - oe I a ; on ! me. Ses - & pf.tthk G oe , 20 | Rep “he pe I — 
Armour ; Co. (lll.) pt . — Jan 2 be 20 ‘ : 2 Dee. 18 Dx Q Ja I -| & S. pf 2 @ Jan. 31 
Aguas Co. (Del. - % Q Ja » 2 *Dec. 24 tmer 1 t. Sh 1 © Jat *j * Renfrew Mfe 6 Q Jan - 
Do ng Cork pf. 1% Q a 1 Dee. 15 x, f. % i + me. Se Dee. 15 | Reynold =. | f 2 Ace Jan . os P 
po. Sa ” Q Jan 1 Dee. 15 : ° 1% Q ! 18 ° Silver 7 oM Jat . R B : r i. Jan. 2 I 
ubu s Ex 2 . bec. 2 LM ) , 1%, 2 Ded M { Ja Ly 1 teynolds (R 
Aburs”Asismobii ot mM Stk — 2 Dec 4 ' a P Inte ; Ix Q Jar 3 : R , a J "T - @ Jan. 1 
Do Ist pf Dry Goods 1% Q Jan. 2 _ Dee 0 , $ Q on te I> " 4 A , 15 | Robinson (D o. pf i Q Jan. 1 *1 ‘ 8 
_ 2d pf i% $ Heb. 1 — a 1H A Q - [ 1 ; ’ Ist pf 2 Fe . | pf ) i Q Ja , . 
ssoc. Sim. ‘ rd Ma jan. 1 f Q S “d pf ane ax. Fe - (Wi j 
ites Wea Hardware pf 1% Q ee Feb. 9 , Q ; 7 oP 2 @ Ja Fet (wm. A) 5 ; 1% Q Jar : 
Bal n er a. ™ Q Jan Feb. 9 ' nt d NV | ‘ 2 a Deo th ) ¢: | I 20 Mf ton Y 1% Q Jar t 
Do pf. Katz. a. Q Feb : bee. 24 Q 2 | S| {De x 2 Ja Dec. 2 en 4 2 @ Jan > 
Rald é *Jan. I! 1 : °7 20) Sohn $2 Ex. Jar ‘Nec. § . “40 2 
Halawin Loco. com. & 1% Q So 1 Dee a , V } 2S 4 *] < 19 | Johr — “rt $1.50 Q spe _ ° si lam ( 
Barnh Leather pf sy 8 n. 1 ; . nog anston (RK. I te ¢ ; " a | . Jan, 1 Fs 
dl art Bros pe 1% Q — 1 De Eas ' | owe ) Pats 2 Ja , 21 | ad Whea ee 
er Is P Sp ar cc. | Do N . 2 Dee. > 20 E mee a” 6 an 1 | 
Bassick 2 2d pf = » I Dee. 31 Bast . ) 2 De + 1% Q Ja immons Cc Q Jan , 
Do emite one Q Feb. 1 m 5S. 58.1 6 Ac Dec. 1 Q Ja p. 1 Do : Ex. Jan. 2 1 
tiie - " 50e 3 a. ae ; Ty . 2 - © 21 
eneen Ctl pi... ose Q Jan. 1 Jan. 26 veel \ . Q Ree. 1 Q Ja 1 * bs 1} Smith (Ho) P : Q Jan. 2 ; 2 
Beatrice P : oe Ex. Jan Dec. 26 D t Kodak 7 2 Dec. 27 ? Ja Ly ’ | J 0 pf ap M tk Jan. 2 Dec. 13 
Do pf. reamery. $i 3 Feb P Dec. 20 ; | Se s ) ! 94 Ja - «. 20 ] Spicer Mfg f QO Jan. 21 © = 3 
Belgo-Can. Py i“, Q Jan - Feb 1 Eator $ Neo on QO Ja a ec. 5 | Standard BL > Q Jan. 21 * 0 
Bathhhem Paver pf. 1 Ww Jan 5 Dec. 20 Fx Axle & ) N 0 Q Ja i on | a 0 pler pf ; Q Jan. 2 *I ‘ 
Botton Mills ~ Corp Hr $ Jan 2 — 20 I & Jon Q Jar “ iar 7 |: tandard Oi! of 4 4 _ 9 _ 
r CxKn ° ec | An & tan. 5 Dec. 21 Shamsaen’ Dever Oh 4 ee Je - 3 22 
OF Ys ese OY Jan. 2 Dee 1¢ | Do of ; eH Q Jan: 2 Dec. 2 7. + acon 4. Acedan. & Dec. 
Do Ist pf. Dees ++ 1% Q Jan. 2 Dec. 20 | Elec r «Ot 4 . Q @ Jan. 2 _ Dee. 20 Standard Texti @ Jan. 1 D 23 
Blumenthal rh Q Jan 9 Dec. 15 | Ele Auto-Lite , Q - ar “ Q Jar : Ly - | A& B xtile Prod Jar ’ 2 
R . 2d pf. (8. > & Co ‘pt 1% 3 Jan. 2 — 20 D nt. & Mf $ oO I ‘ 2 : D 0) Stedn Cog eh 4 9 
om 2 Dee. 2 $1. a ae Qs 1 1s ee Sesseets of 1% Q Jan 
Htoone pf. eos S os 1 Dec 4 eI pe $1 Es iS | aie 2 °De so | Do ve reas pe 1% Q ~ 5 5 
Borg & em Mills. a Q Jan | ef rec. 20 | as , r 2 | ~ oa = T hompson ae ey Q Jan a 22 
British-Am. Ot : The Q Jan. 2 oo 3 21 ] Do & a ry : oe i | ~ 7 Y 0 pf ohn R a Jan. 2 20 
a e. , 2 3 Jan, 2 |} $i Q , on te mt Forringt mag? c M Jan 14 
Sruns.-Balke- 2 @ Jan > Ell W a we Se | fas Dec. 2 vor ig Ali po, jan. 2 y 
Burne Bros. Coll. pf 2. Bx. Jan. 2 vind ‘ a oe s De Bl com 4 Dec. 14 United Gold Mi Mf -62%e Q Jan ae 
Do Ist os. pf... 1% Q Jan 1 I cor 2 Fel I> | } Te -* % nited P ld Mine > Q Jar > 
Hush Term. Bldgs. os © doe } I) $10 QJ iS | jar ee a t cee rofit Sharir : mc. i Jan 3 
~ ’ ‘ Jan. 2 ; ; » J , : | 21 A ‘éuanks’ g..15 
kee ge —— pf i Q 1 nore $1.50 Ex. J - ‘ as : Dec. 21 United Tacsocg + 4 ci i Ma 
California atoales pf. . $2.25 Q 2 End i : (Qs :- 4 = | ? Dec. 17 | Do p lach - 2 ‘Oise . 
anada S roleum p = mn J ' i™ QJ 2 De Ja Dee 1 ee ; Q Jan. 5 I ec. 11 
Can. Rw : = = 9 ) vf $ : i a | 4 Rog wiseaprnaniae S ta 5 is 
Can. — Cotton M. 2 @Q Jan , ; \ i oe a i 20 | +n lar - U. 8 « 2 Q “ss . 5 ft 16 
Canadian Rays -pf. 2 @ Jan 2 Dee. 21 “i: : I os 2 De 14 | —— = oe 15 7 @ Redts pf 1% Q a sk <0 
Canadian We Alcohol % Q Jan 1 Dec. 15 ' f ‘ § - ‘alg | al ee Be 4 $ Jan c. 20 
 . V estinghouse s , Q Jan. 7 Dex ’ i A Q J . ome : : “Sega afe Deposit 1% Q Jan. 15 ec. 20 
eeeres ry pta ) t ur , al ' 2 
Case CL) Thr. ‘Mac. pi 2 WW Jan. 2 Dec. 51 | F Mo ve ; la } a J 2 Dec. 20 U. S. Sr s Jan 1 
Central A thr. Mac. pf. 1! Ex. Jan. 2 Dec. 20 ul Oil pf , 7 *j 15 | Macs ‘ p a ea ee melt., R. & M Ex. Ji 2 
Deo guirre 8 pf. 1% Q 2 Dec. 2 I j 2 ec 1 y (RL H : 1s Ja - 1 | : Tobacco {.pf.s . Jal ? I 
¥ ugar . Jan. 2 20 : & Trad I | Ma pf 4 ec Do Si > Jar 
C 7 $1.50 . : Fisher B ee ‘ insor : Ja an. J 1 
ert.-Teed Product: so 3 nee xs ee oe oe a ec. 22 | Manat! St OF eeaee & eH 2 De | Universal P ie Q Jan 7 
of 24 pf.. ucts Ist Q Jan. 2 obec 29 stiones hio) pf.. 2 $3 o fd 20 | Manchest gar pf pf 1% Q Jan. : “toe : wo eotrcag ‘ip i. % Q Jan 2 De iT 
“hampton pecsoee ; ec. 20 | nt e-Apsley R 7 Jan. 1 Dee 28 | Manis« or Cotton Mills. 3° Q Jan. 2 Dee 70 | nem on. Oil Fields.20c mem 1 *3 17 
a a pf 1% 3 Jan. 1 D : ms me by Rub. pf S - 2an.1, 3 Der “4 Manh newilts Co B cok ~ 2 Dee. 18 Ward B on Mfg. pf 0c Q Feb 
oo. oe * Jan > ec. 18 rainesville Cot , . ar 1 es ! Mar core an’ El ¥% Q@ Ja * Dex ' j Do p re ng % Q Jz j 1" 
Do pf. a é U.8.¥ “Y Q@ Jan. 2 _ 20 Gah pf - 4 ; - ! I os | a Shirt pf y- $i Q Ja Dec. 20 | Ww ee ic -~ Q faa 2 oa a 
Chi. Mill pe 4 QW Jan. 1 Dec. 20 | ralena-Signal Oil +n ! ° Manning Max. & \ 1% Q Jan. 2 enee 30 | wee » Co. of Le 1% Q Jan. 1 Be 22 
Chi & Lumbe 1% Q Dec I lar ing. M foore. 1 a & 2d pt i 40% 1 . 
Chi. Motor Coac r pf.. 1% Jan. 1 D 15 | Gen. d & new pf 1 ol | Maple I fax. & Moor ; @ Jan. 5 Dec. 17 Warren Bros. pf be Q Jan S- 2 
ni. Pnumat! ch pf. Q Jan ec. 15 A ~<A, ‘ 2 De . hp Aesgar Milling e. 3. Ex.J De Do os “1% Q Jan. 24 ' 
chi. Ry oo ool 1% Q Jan 1 Dec. 22 | Do pf n & Br Q Dee Nov. 30 ae son Alk ~ pf <a ote +] + | west lie «QQ 1. 24 ° 
. Ry. E 2 2s Pte Ass 2 , | Yi ali Wks.pf 1% » Jar ec. 31 | estches . oc jar 1 
L pf. .. Equipment ‘sae Q Jan. 2 Dec. 20 1 Am. Tar 2 ‘ : - > ge May I Vks.pf 1% Q J “ jan. 3 | We wen ster Tithe & 1 Ii” & Mar 1 22 
Chi. Ni csevces Q Jar Jan. 15 Do pf wk Cal 2 Jal ec. 20 | Met rept. Stor 1% os DD ‘ I oreland ¢ , 1 Feb. 20 
i pple, Cl “se 1% J *D. ‘ 5 ome $1.™ ~ 2» Dec. 2 | MeCask Stores pf ¢ Ace Jar ec. 20 Do oa $ Jan . af 
rhe trees ass A....75¢ Q Jan. 2 "De + ( ral Refract i% Q J 2 *D 20 | Do 2 y Register Ist 1% Q Jan. 1 Dee. 20 West Poi ‘ Q Jan 1 
hieago ¥ . ie Q Jan. 2 pec. 20 eneral | ‘age ee Se a eS e. 33 | Meade. pf st pf 1% Q Jan i Deis | whe int Mfg Oc Ex.Jan. 2 . 27 
Deo ellow Cab. .33 25e Ex. Jan 4 Dec. 15 | t proof ln Dec. £0 | > ade Bakir ‘ 2 Ja a 5 | yaoweg Ste . ; pe 2 De <i 
. 33 . 2 . , *Jar 0 | Me 2 iz pf - Q : - Dec. 26 < p . . - 97 
Cincinnati Ki 33 7 3e M Jan. 2 Dec. 15 Do pf » ee |) a Mf. pf i a 5 se wate pf. B 2 Q oo 3 Dee. 20 
al Se i Finance ade M Feb. 1 pee 20 General Ba ve bs Dec. 20 | ~~» digg a aig ae in Q Det Same aoe on pt Mills ¢ oO po 2 +3 
oo - F a © KING 2 . ive P| Oo tubber . 20« Jat » 7 Ian v } 2 Jan ? be 
I> : wy Jan. 2 ae <1 $1.50Q D 2 Dee a“ Mich. Dre ‘ Q Jar Dec. 28 | Williams on » pr Jan. 1 
o pt. tees M Jan 15 ‘ 1 . Mik yp Fors $1 Ex. J 2 Dee. 26 ! Do 01 , Q Js 
& 1 i ) > Aichi t f ’ t 2 Ja , 
pf. B. % Scr Jan Dec. 15 1 , Dec. 15 " higan Sugar p im ¢ ape D a wil - oO Jj - : Dec. 18 
.. % M Jan : Dee 15 Ja Des 3 | . anes Cll oom a We as — eer 26 | pence & Co. pt ae — 2 De > 
. oc * é rec, § | oon oO ! ) y ¢ ) « 25 ilson . . 1, Jan 2 
vec. 15 Ja ” Dec “4 Mont = ae pf..tke Q ~ i . po ; orieahaute R . Body i % @ Jan . Dec 2 
Jan. 2 Dee oF | Motor yare & Co, pf He Q Fel Dec a Woods Haya f ‘% & jan. 2 Dee. 22 
j ? : r Prod pf 14 | Mfzg y ” ¢ 
. ! Dec. 20 Nashua ++ ucts pf P % Q Jan Jan. 15 | Young (J ~ 6 Q Jan. 25 * 20 
20 attend ite pf a eb. 1 Dec. 20 | oa... » Cc % Q@ Jan " 25 
: 2 *Dec. 20 | Nat. Tea ea pf 1% Q Ja 1 dan. 20 ented oa Q Jan. 2 °I ec. 27 
20 | New Eng. F % Q Feb. 1 Dee, 22 folders of + 1% Q Jan. 2 ° 21 
Eng. f = + f . ' 
Muel Ol on Q Jan : jan. 19 Preferred s ecord: books . 21 
Qe Q Jan. 2 Dec. 15 tPayable toc! ‘s do not close 
— - Dee. 15 | Jin casi in scrip 
> Gomence * 
»mmon stock 
ock sc rip. 
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Stock Exchange Bond Tra 


Week Ended Saturday, December 29, 1923 Total Sales 55: 


UNITED STATES GOVERNMENT LOANS —— High 
igh ’ eles 5 

(Figures after decimal represent 32ds of 1 pe: cent.) S6% % 76 Am Writing Paper 6s, '39 42% 

Range, 1923 Net e 37% 5 Do ctfs ....+....-.- 

Low Sales High Low LastCh x2 YS% 5 Anaconda Coppe1 és, 

2 weprnty, Fit 1 99.20 99.3 9 5 » lo cv deb 7s, 19 

x me : 6 5 Ann Arbor 4s, 1995 
i 
> 


32. ‘t Armour & Co 4%s, 1939 
OR 5 “ ai 4 Ht 2 Armour & Co of Del 5%s, 
106.00 § <j 1943, ctfs 
' 10 98.6 ¢ 3 Associated Oi 
11) 98.7 i : 1s ; A, T&a&SES 
’o gen 4s, 
9 D 2% 7 Do adj ds, 
“rt Do adj 4s, 1 
Do ev 4s, 190. 
Do Cal & Ariz 
Atl & Birm 4s, I 
Atl & Char A L 5s, 
% 26 Atl Coast Line Ist 4s, 
Do %, 1930 ..... - 107% 
Do L& N col 4s, 
Atl Fruit’ 7s, 1934. 
bo 7s, 1934, ctfs.... 
peice Do 7s, 1934, etfs, stpd. 34! 
. $18,408,500 9% i Atl Refinding deb 5s, 1937 97% 
Q Austin & N W 5s, ‘41.... 96% 96% 


6 4.22 408% 
24 


124 240% I 
321 20% 


7OREIG n¢ — 
FOREIGN saieaatas “ , BALD LOCO 5s, 1940. 101% 100% 1, 
3 Balt & Ohio prior lien 
3 » 1925 ‘ § 96% 90% 
bo 6s, 1929 10014 100% 
Do gold 4s, 1948 y 81% 
Do cv es, 1953. q 82% 
Do rei : See 
a+ 4 ‘ Do P. LE & WVats,’41 
108% + b , § De POM .cccess SP 
fs 108 : ‘ Do S W div 3% 
v4 1 bo Tol, Cin 4s, 
1OTY 5 3% sarnsdall s f 8s, 
4 Beech Creek 4s, 1936 
Bell Tel of Pa ref 5s, 
Beth Steel ref 5s, [42 
Do ext Ss, 1926. ° 
Do pur money 5s, i936 
Do s f 6s, 1948. 
Do : 3, 1953 aise 
Braden Copper 6s, 1931 
Brier Hill Steel 2S, 1942 93% 
B’klyn Edison gen 5s, ‘48. 98 
: Me t+ + | ; Do 6s, 1930 .. 10 
o 2 11042 + ; Do 7s, D, 1940 1085% 
1G ; 3% Czechoslovak 4 ‘ 1951 94% M4 944 : : > : is, A.’6S,ctfs. 10% 
Hy, 2 DANISH M : 4.107% 106% 107% 7 W% 
Wagy, ' ; Do s ; 3 107% 106% 107% 
Mo F e ‘ x rf 2 gO LL 
LD | S4 2 Rwy RY 
12 wy 10 58 101 : 
11 63 1 of Can 5s, 192 1% 19% 995 1 nara i klyn Union 
102% 100 5 a ; b % 101% 7} 4 ref 6s 
jan yo 9% 
Hy, 5 nl, 
wR, 92 pi ute > ; ry 45 1% 
= Do ts ‘ 45 { 04% 
Do 1953 ¢ st 00 
FRAMERICAN I I ™ 
itz ; 85 
Frene ; 3s, 1945 o4 
lo 7 14 4 by ’ : 
HOLLANI?> AMER s i 314, ‘tamimaxuey Suear 7s, 
i047 7 Th 7s 2 > wh 1 ‘s ; Lines, 7s, 
0% 25% JAPANESE 4%s, 125... 937 93% aoe rset 
Hog Do 4%s, 2d series, 1925 92% 3 ‘ tkiaehtaacin Ts 140 
lo 4s, sterling loan,’31 81 Glos. 1946... : 
Jurgens (A) Un Margarine Pac deb 4s, perpet 
Wks ce int cfs.. 1% rolina Central 4s 
* B 1925 97% Mis li, , ‘aro, Clin & O ds, 1 
: lh tis, 1 P 
Cent Branch U 
Cent Dist Tel 
Sent of Ga consc 
Do 6s, 1920.... 
Central Leathe: 
Central of N 
Cent New Eng 
Central Pacific 
roats and I Through S 
! 12 H4i% 4 44 - 2 y 1 3s, 1929. . 
WW1K% 5 cing Sweden tis, 1939.104% 104 3 t ¢ Bkz 
87 EV det ‘ SN as, 1987.... 
. ‘ : — Central Steel Ns, I! 
6314 283 PARIS-LYONS-MED Cerro de Pasco *s, 
ts, 1958 . GY 66% bf 2 , ( Ches & Ohio gen 4% 
83% 116 REP OF POLIVIA ss, % b 1 7 f - Do cv 4%s, 1930 
we 24 of Chile 7s. 1 5 1); } ‘ { so Do cv 5s, 1146 
100% 5 I Ss, 120 27 4 ( 2 Do fund & imp 5s 
10014 15 Do Ss, 141 4 12%, : 7 Do con ds, 1939.... 
LS100% 2 Do as, i946 ‘ e 7 Tis { ’ O., R&Alle Ist 4s,°8? 
HL) 9 Rep of Colombia 6! 27 » Mw 4K P 5 ¢ Coal River 4s, 1945 
So (GG8 Rep of Cuba 5 tia. § my | i *hi Alton Ss, IMo.. 
81% i Do 4 , s | 
od 


2 Net 

High Low Last Ch'ge 
84 83% 8S + % 
101% 101% 101% 

435 


sol, — 


r . 
lo 4s 1952 
Bush Term Bldgs 5s 


‘ Do 5s, 
100 Rep of El Salv : 
A, 14S, ctfs 1% 
SHS 2% Rep of Haiti ¢ SS, Sig Rbby 
Be Rep of Panama ‘ ng FES 
rets Mile Mile WK h YE ig Ds, 1951. 
101 tep of Uruguay Ss, 1946.1038% 103 103% y ; 2 ChiCity & Conn col 5s,'27 
$3 STATE QNSLID 6s 47 \ 1 | ‘ Chi & Erie 5s, 
100 STATE QNSL 147.1004 100 100K ] Chi Gas L&é c 
Chi Gt Western 
Do 4s, Sept 
coupons attache 





103% 2 Do 7 1941 105 104% 104, 
12 2 State of Rio Grande do 
Sul ss, 146 Whe 
5% 1 State of Sao Paulo ss, ‘36. 98% {814 
111% 27 Swiss ¢ ds f 8s, ‘40.1124 112 po Ps 
ve Ss 
106% 43144 K OF GT BRIT & IRE 79K gen fe,” 
conv 5%s, 1920 108% 108% 108% y thi, M&StPau! gen 
i, 208% Do S%s, 19% 1004 99% 100 1 1 5 gen 4s, ‘SS 
w4y ” s Brazil Ts, 1952. i% HY 1G iP 4s, 1925 
oy O98 141 a 4 1% — | ; 33 4s, 1934 
Cent Ry E 7s, 1952. 79 7s 44s 
S of Mexixo 5s, 1945 44144 42% » : 
[ho 5s, 194 l of | 2 2 Do . ~ 
debt deposit rec'ts 2% 2% = | Wy Do gen i%s, 198). ° 
Do 4s. 19 2th, i 26", 4 ist C. M & Puget Sd 4s, 140 
Do ds I! reac st « ‘ Chi & Mo River 5s, 1%26 
debt «ck it P : - : t iS, Chi & N W gen 1087 
tn ss ‘op agen : 48 bo ext 4s, 1926 
1037 8 - . | : Lu gen 4s, 
a } Do 7s, 1930... ‘ m 105% 
Total sales eee, | \ Ibo gen Os, If 100 
STATE BONDS Ty lio deb M8i_ Nu SN! 
a : “7 
111% 110% 1 NY 44s, 1965, reg 111% B11% 111% <8 oe Sie 1 Fe pan aes 
lize 100% 2 Do 43, 1162 102% 10114 101% ” 199 a 
111% 110% 3 Do 44s, 1144 1)t 600d) 408 


' : : 
Tota! sales Cecbsvvceoece $6, zen 42, 
NEW YORK CITY BONDS : , > s, 1934. 
101 «698% 3 4\%s, 1960 Mie 1, 1% is 
107% 101% % 4%s, Nov, 1957 103% 103% 103% 4 WY. « « « tees 
w7y, 101% 4 4%s, May, 1957 *.104 104 104 . 7 7 Chi, TH &SE , 1960. 
‘ Chi Union Stati js, “63 99 
Total sales , iupaews + -$12, i 5 2 ne #48, + -. 4 
= cot 2 om laa y do tis, 965... 
CORPORATION ISSUES : aD Chi & W Ind 
ADAMS EXP 4s, 1948 sO sO SO be. « ‘ Do col trust 
Ajax Rubber Ss, 1936 ST 6m ROK - : 3% Chile Copper ts 
Alaska G M tis, A, 19125 ; 6 6 { Cin Gas & Eler : 
Do tis, A, 126 ; by Ou TH C—cé.CaeA a Le 
Albany & Susq 3%s, 146. 79 7 t Le Do gen Os, If 
Allegheny Valley 4s, 1942. 88% & : 54 Do ref & imp 
Am Agr Chem 7s, ‘41 Wy U7 { ; a Do C, W & 
Do conv 5s, 1628 ON? 97%, mie | 2 ‘eve Un " 
Am Chain gs f fis, 193: 93% 93% y 5s, . 
Am Cotton Oil 5s, ‘5 . 80 81% + 7 Industrial 5s, 1 
Am Republics deb ts, 1937 86% 86 861% + Ay lb be Col Fuel & I 5s, 1 
y ‘ 48 Am Smelt & Ref is, If 92% 91% 92% 4 eh, y Col & South 4 
1u3y 99% 19 Do ts, 1947 5 102% 102% - 4 Do 4%s, 1 pa ‘a 
14 9%. 63 Am Sugar Ref és, 937, y * ol Gas & Elec 5s, 1927. 96% 
temp ctfs . 14 100% 101% + My ; Do 5s, 1927, stamped... i% 
ast, 91 7 AmT&Te s gut 92% 92% 92% + Cclumbus Gas 5s, 
10t, 113% 12 Do cmv 6s, 118% 118% 118% Col & th Av 5s, 
m5 =| «106 a Do conv 4%s, 104% 104% 104% — Commonwealth 
was, OF 72 Do col Hs, 98 97% 98 + Commercial Cable 
wy &6 if Do gold 4s 93 87% 87% STR Compman A Bar 7%s,'37. 100% 
wy WS 420% Do as f 2h Sles,'43,ctfs 98% 98 8, - 3 Comp-Tab-Kecord tis, 1941 {1 sy, “ ‘ 
Rei x2? 4 AmwW W Elec colds.34 844, 841% + ‘ + Const Coal (Md) ref 58,50 87% ST S73 - 4 1% , res 18% 


els S 


* 
zany 


EP 


Fb et 
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Range. 125 
HNMigh Low Sales Hieh | sa 
w “4 z Leh V of I i DOW Se Nt St 
SI 74% #11 Ix j 1M it ‘a 
10> We 2b Leh Val , 108 oy 10 
7 1% ” Leh Val N ¥ i4 ye = " 
v2% 1% %- Leh Val 1 11.. 10% 99% Of 
m " lax & + s ’ i "y 
wy 4 . ¥ et r Mim OM “ 
1) ! I M4 17 7 
ss U ' ref 4 ii ‘ 0% 
gti I " 9S s S . 
SI i ! I) fied 4 Ft 7h % 
’ N4ig B44 M4 








Y 87 i I 4 pirat , s 
lin f lin ] 
ow otf 0 1 
a ‘ I \ t & ; M45 
mie 7 “ i M j 2 . 
‘ s 4 % St Louis s 1 ul él 
a7 NZ 2 ‘ ad & Mer i j a s 
Pe 107 uw MAGMA COI ! 
ae mM) 2 Manati ‘ 42 ™ s 
4 uy 86 Manhattar ; ‘ i 
8% 5 4 Manila El Cor; 7,'42 
7h o™ 10 Ma a RR Sol ‘ ' , t 
1% SSG 110 Market St I 24. 14 ; 
w" th ‘ al) thy ' ; v ” 
14 ry oS Marlar oO ) 
mo oe 21 I w wa 
107 07 “0 1) Ne ’ j Y, 
nim, Lou 2 s 
my Viet + | 
<7 #8 ‘ Lo I f ‘ 
WGK, tly M i ‘ ; u ‘ 
ray, 10 Y z Petr . ' ‘ ' 
Wiig NK I Michigan ¢ i , ’ 
SAI Sy 2 ii is no ~ 7 
how "7 ti ” ; " 
BL ‘4 142 lidval S t 
M4 BS If il t l 
Nig 79% 6 I> s p } ~ s ‘ 
" SS% ! I f& xt 4 ) . 
4% 92 ! i ‘ Ga ’ j 4 ) 
ot, 100 ! M j " 
st * ’ i ‘ “4 S4 
“ lt s 4 _. % « 18 ‘ 
it » 7 a kh 
“0 4 I f 
wi thi M SM \ i ih " " 
105 1™% 1 M Ve \ f i. 0 
om 11 ‘ 
Mw) S44, 1 ' 4 ~ 
‘") ts s wre ’ 
Sa K I j , ‘ 
aS 74% 7 \ ¢ ‘ 
“7 fil 2 l j I " j t 
oy OS 74 i ‘ 
‘ iss, 741 I : Mi 
w s | Pry) Me j ‘ ; 
‘ 
Mt 73% 2 I f ” 
3% 47% 217 I j 
Mw) 7 2 M ( a“ 
* “ ! i ! 
1M oo 1 & ¢ 
is iz ! & OF 
Wy ” lo Me I ( ( y 
1s ’ 20 1 t i ; 
vl « t Trae i m4 ‘ ~ 
NT % "7 o r & ¢ j ’ Ry ‘ 7 
U nt ' ‘ I 1. ) 
1 TiN ! ASH (HA I 
s “ 5 
“ iv » | ] ' ; : 
, “ ‘ “ ; ” "0 
" 1% ! hi f Mex ‘ ’ ) 
$4 2% y t ‘ 1 
ty 25% 2 ‘ t's ’ 44 28% 24 
on US 1 ' ibe ") ’ 
i 95% 10 New 4 ‘ 1% 7 9 
iy «7 17 I j ; ” 
83% «77 7 NV O&N 1 & i 2 83% Sv Ss 
si% 72% 6 NO, Tex & M sé S 
let? lime te le ts * Loo 
104 blade ; I N Y Air Bra t ly Ly 
+e Pr , » 5 ’ ’ i4 
1K 101% Sze o deb ¢ , ’ 0 
wy NIM 2 Iu, ce ‘ " n n 
Vly St 1) 1 i j ’ 
XS Niky ' Ih ef & ‘ S 
WNiA te ’ I A ; 
S34 «76 21 ! consol | y s 
it me ZI ! La t ws 
my So qn y, ¢ & StL Ist 4 7 NO . 0 
rel is Ih ¢ \ 1 "> om “ 
SS 4 lio det 4 } NA NN x 
Nu !  Y i st | t ‘ ‘ 
‘. 4 l N ‘ f 14 4 ‘ ~ 
Hie ’ N \ kad 1 \ i «0 0 
S3h 7) 1 N VG. B i i ; ; 
tm. 1) I 14s ’ ~ 
uN Hy 2 Re y Je ” 
nu iv N\ NH&H a4 i 3 
72 4 s ! ! i i ) 
St “4% 1 y i ) 
71 it l 7 ry ‘ ‘ 
is a) | I ; 
i i ’ I) ' } j 
iu 27 s Tho ale i 1” j j j 
oth 7% «(GS Do non cv deb 4 10 Th TT 
TO i NY, O& W ef 4 i” ‘ t 
i ry I) 14 1th ‘ r 
") ‘ 1 NY @€Q I L& , * ; o 
s , ‘YI a "4 ! 
“ 4 207 Im fs of dey 1 
isl, us A 1» f 4s ‘ 
Tt 27 ts lor ‘ 2 
Lou m% Se N Y State Rys 4 ’ ) 








Net ! Ri 


Cr H 
s i 
s ta 
% \ 
z On 
' 
) 
0 


4. “ 
is 
i 1g 
‘ 
‘ 
; 
; 
78 
‘ 
rr 
| ming 
¥ 
st 
| ; 
yu | xs 
4 ' 
we 
| 
‘ Ne 
} {Mig 
| 1% 
‘ 
‘ 
6s 
| ss 
I 4 
‘ 
y 
‘ 
‘ 
‘ 
14 
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ing-—Continued 















Ran: we, Ne 
High Low Sales Higt t Ch 
; 70% > San An & AP 48 4 it 
‘ ”) 2 San An Pub Ser ts i 
ref ts, 2 “ 
vy 2% 1 Seab Air ld 4s,’ s x + 
) 2% #13 Do gold 48, 1950, sty S 
+s mm 40 Do ref 4s, 1950 is 
i i Do adj Ss, 19) 14 
NY 12 Do con ts, 1145 6S 
N74 ) fi Seab & I Is 2 97% 4 + ‘ 
4 iS 4 Sharon Steel Hoop &s,'4 t) my, 100 + 
a ") 7 Shef Farms ref 6%s 12.10 omy 100% 
“ S2 Sierra & Sar PP Se 9 8 s N3% ‘ 
Sinclair Oil : 








South Be 
































Facts and Figures of B 
































So Car & Ga ex 4s ri ’ " 
, 2 st South Col Pow 4s, UH7 Nt Nt ay 
1 ) i7 - South Dac / 83%, 8 s 
1h ) / Do ev 4s, 2 92% v2 
7 MSlg & { Do ref S6% SH 86 
‘ s i Do San sf mf St 
! 2 ts So Porto 1% 100% 
S 2% 1560 «So Ry st os, I wy oD 
Cy 66% 16 Do gen 4s, 1956 iS% 6 
"7 a2 10 144 Do dev tks 1 ol 4 
{ Bd 47 Do tis, 1956, int fs wil 
K 7 4 Ibo St L Div 4s l TNY 7s 
, 74 1 Do M & O cel is 18 in%& 75% 
1% OT 6 Stand Gas & E! cv 6s,'26 99144 99% 90% 4 . 
rm 1 a] Steel & Tube 7s, 1! 104 10. 103 
Wom «4 Sug Est of Oriente 7 42 4) , ta 
‘ ND Syracuse L&P col t s i S4 s4 S4 
1 
' 2 TENN ELEC ref 6 i 4 
1 MO rerm Assoc of Sr I st 
4s, 1939 
" ’ / Do Ist con 5s, Li44 
82 7 7 Do ref 48, 1953 
L ¢ t st 4 Texas & Pac Ist Ss, 2000 
| i 0 Third Av R R Ist 5s 7 
) 22 Third Av adj 5s 960 + 
My 2 “> 41 Do ref 4s, 10 
% | 105% 10 14 Tidewater Oil ti%s, 103 
*s 1% 10 0 Toledo Edison 7s, 1941...1 + 
ts 7 isy4 14 Tol St L & W 4s, 1950 + 
% ie 2 Tol & Walhonding Vy etd 
7 $48, 103% ' ) 9 
. | s 2 UNDERGROUND EL RYS 
OF LONDON 4s ] Si 87 
‘ " ’ Union Bag & P bts 42 ij " 6% 
K. 2 SS $+ In El Lt & Pow 5s 2 v2 2 
A 2 7 2 Union Oil of Cal tis A 42 9 144 YN 
% Ni 10 2 Do 5s, 1131 44 14% 44 
% 4 NS Nt) n Pac Ist 48, 1947 ”) 114 H% 
x, SS “) x Do Ist & ref 4s, 2% S2 8 82 
1 % 4 er) Do ev 4s, 1927 He Woy re 
14 4 ’ ) Do ist & ref Ss, 2008 ” 907 
Vy, Yr j Do Gs, 1928 03 102% 103 
1 7 \Un Tank Car eq 7s, 19% H 103 03% 
1% 11 28 United Drug cv 8s, I41.111 110 
%, 1S r2 14 Un Fuel Gas ts, 1936 9314 2 
4 th S Un Rys cf St L 4s, 1934.. 63 His 
Ss S7 1 Un Rys Inv 5s,°24,Pitts 2% Wh ® 
2 m0 “ Do stamped 1 ) 
4 102 2 t' S Rubber 7%s, 1030 M4, 108% 
By S04 8 rh Do ist & ref 5s O4 8 S47 
192% 9S 7 US Sm, RM sf 6s, 26. 99% 99 “ 
104 “ lt U S Stee ss, 1963 103% 102% 102% 
S 14 Unit Stores Realty 6s 42 5% 98 DS 
7s ij Utah Lt @& Tr 5s,A,'44.. 80144 79% 80% 4 
| bd Utah Pow & Lt 5s,'44 885, S7% S7% 
mF ‘ VERTIEN'T 78 #2 93144 93 93 4 
I S 7 » Va-Car Ch s f js \ 7 8 I 3 + 1% 
1 i 4 ‘ Do cv 7%s, 1937 
1% 24 Do cv 7%s, 12.37 2 
% Th ; Va Midland gen 5s \ 
| ) l Va Tran C & C is 2 
| S s4 ) Va Ry & Pow s 13 1 
‘ % 15! Virginian Ry Ist 5s, 't 1 
9) u; WABASH Ist 5s, 1939 
* 1 Do Ist In 4s, 1954 4 
71 1 lo Des Moines $ 
t 21 Do Omaha Div 28 4 
| 106 «101% 23 Warner Sus f 7s, 1941 + 
7 oy ‘ Do 7s, 1939, w i 
1 Shy 1 Wash W Pow s f is 
OH hy Western Maryland 4s 
‘my 1 West N Y & P Ist 5s 
81 73% 2 Do gen 4s, 1943 + 4 
4 West Pac 6s, B, 146 
S 7 1% Do 5s, 1146 
SS ’ West Pa Pow 58, 4 
| a) Mt i Do Ist 5s, EF, 1963 
1H ( ! Do 7s, 1946 
be (™ Do ts, 1958 
‘ ri 21 West Shore 4s, 2361 
s ‘ 2%) Do re 
ye ( S West Un Tel col tr S974 %K 97 
94 St! $ w4 150 ws ROR RD | 
: Itin t Do os, 1936 0% 109% 100% 
| 108 0 j Westingh E & M 7s 1 107 1065 106% + ‘4 
' ( ! Wheel & L E con 4s i@ 60 He 60 
62 4 7 Do ref 4%s, 1966 4 2 2 
‘ i t Wickwire 8S Stl s f 7s » 75% 73 4 
’ is , Wilkes & East Ist 5s #2 4%4 48% 
1 38 i< Wilson & Co Ist tis, ‘4 m {43 
10 on Do ev 7%s, 1931 01% 96% } 
YS 126 Do cv ts, 1928 SS N34 + % 
1th 1m, Winche R Arms 7%s,'41.101 00% 
S 7 = Winston-Salem S 4%s “ST SI 
2 74% ; Wis Cen gen 4s, 194% 77 Ti 1 
ot 0% DoS&wl Div &@T 4 Mi Te 75% 
’ 49 YOUNGST'N S & T 6s'43 94 4 14% 
! s $29.99 f 
Gi ota $53,928,750 


siness Import 








Exports 
Imports 


Excess of exports. . 


Exports ........ 
Imports 


Excess of exports 


Number 


| Adabilities $50 


OUR FOREIGN TRADE. 


November, 1923 
$404,000,000 
292,000,000 


$112,000,000 
Eleven Months. 
1923 
$3,745,186,460 
3,504,500,031 


$240,686,429 


FAILURES BY MONTHS. 


Novetnber 
1923 
1,704 


201,708 


1,737 
$40,245,207 


$487 


October, 1923 
$400,823,538 
308,366,493 


$92,457,045 
1922 

$3,487,449,909 

2,818,958,260 


$668 491,649 


Eleven 





16.877 
772,076 


November, 1922 
$380,056 ,542 
291,931,746 


$88,124,796 


1921 
88,832,983 


$4,1 
2.271,652,065 


$1,917,180,918 


Months 


$565,827 


BUILDING PERMITS (BRADSTREET’S). 


- November 
1923 
17D Cities 
624,907,442 


1922 
175 Cities 
$207, 446,488 


October 


192 1922 
176 Cities 


$275,615,045 


176 Citles 
$210,685 ,,2 


1925 


1922 


21 


1921 
S62 17, 20 
O30 $209 890501 


Se 


152 Cities 
8198942935 


ptember 


1922 
152 Cities 


$181, 869,342 


COMPARISON OF WEEK’S COMMERCIAL 
Week Ended 
Dec. 27, 1923 


Over $5,000 


East 
South 
West 


Pacifi 


Idle cars 


Total 


141 1s 
x he 
Wy s 
9 0 

4 220 
ts 20 


Week Ended Week Ended 


Dec. 28, 1922 Dec. 29, 1921 
Total. Over $5,000 Total. Over $5,00€ 
152 9 18S 106 

) 42 146 71 

iD ta 111 70 

47 “ pti i4 

107 22 471 261 

74 ; 6S t2 


Week Ended 


AMERICAN RAILWAY ASSOCIATION 


Car loadings... 


Inbound 
Outbound 


Gain of 


oss 


Nov. 29 Nov. 22 





Nov. 14 


156,334 115,074 78,911 
Dec. 15 Dec. 8 Dec. 1. 
899,522 913,774 835,296 


FAILURES 


(DUN’S) 


Week Ended 


SUMMARY OF IDLE CARS AND CAR LOADINGS. 


Lx ‘i 120 Dec oT 
) Total. Over $5,000 Total. Over $5,000 
te 4H 2H 
aL o 5 10, 
S7 = 29 
$2 i4 
‘1 210 124 45 
Sti 1s f 
Nov. 8 Oct. 31 Oct. 22 
39,747 56,553 55,971 
Nov. 24 Nov. 17 Nov. 10 
990,217 991,745 1,036,067 


ALIEN MIGRATION. 


July 





+77,501 +58,751 + 





+47, 924 


47,057 





+39,278 





March, . 
18 1923 


43,888 
3,610 
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Transactions on the New Ya 


WEEK ENDED SATURDAY, DE¢ 
Trading by Days 

Foreign 

Bonds 

$69,000 


Bonds 
$202,0.0 


Minit s 


Industrial AMAT 
4 276,050 


londas 62,!48 
Tuesday . y a 

Wednesday ’ $3 = 
Thursday 24 », 680 
a It ’ 
Friday 19, Ty 
Saturday 


$04,000 TGS 000 
102,000 225,000 
439,000 257,000 
128,310 364,000 111,000 
Total 181,100 $1, 708,000 $850,000 
Cities Servi 
Net 
Low Sales High Low Last Ch'ge 
a) 12,000 2 ; 06 +-.01 
HOO f Ts > w“ 

100 l 1e! 11 

200 
2,000 2 

100 2 
40 100 


Range, 
High 


1 

11 

ish 

11% 

31 

aph 
Lt & Tr 

Archer Dan Midland C 

Armour Co of Ill pf 
Fruit, w i 


108 108 
2% 2% 
ly 1% 
20% 31% 
4 


306 
10,600 


fo 


Colora 

Corn Pr 
600 Con G 
700 Cuba Co 
700 Curtiss 
2300 Do pf 


3,000 DUBILIER 
1,900 Dunhill Inte 
9,900 Durant t 
2,500 Durant 
400 EASTERN TEEL com 6 
190 Electric Bone Share. 97% 
10 Ford Motor of Canatia.415 
200 Film M Co 6 


Ins M 
200 GARLAND S 5 
50 Gil Safety Razor 
1,460 Glen Alden Coal 
1,300 Goodyear Tire & Rub. 
1,200 Gleasonite Products 
4,800 Gold Dust wt ‘ ~— 
i> Great At) & Pacific pf.110 


3,100 HEY! CHEMICAL 
1,300 Hudson & Manhat R 
1,900 Hudson Co pf 

800 Hupp Mot Car new W 1! 


2 INDUST 
3,400 Intercon Rubber 
1% KEISEY MOTOR CO 
700 Kresge Dept Stores. 


300 LAKE TOR BOAT 
100 Do pf . 
700 Leader Prod Co 
150 Lehigh Vy Coal Sales 
80) Lehigh Pow Sec 
10) Libby McN & L 

1,100 Do new 
100 Lucey Mfg 
300 Lupton Pub, Co A. 


100 MADISON TIRE 
5,800 Mesaba Iron 
100 Mercurbank Vienna 
Austria, Am sh, w i. 
11% 1,500 Midvale Co 
1% 1,400 Motor Prod, new, Ww }. 


2,500 INT CON 


33% 3,800 NATL DAIRY PR 
’ 1% Natl Leather 

107% 25N Y ephone pf 
Niles Bement Pond 
PARK & TILFORD 
Peerless Tructh A 
Pyrene Mfg 


RADIO COR” 
Do 


te 


100 Republic 
200 Repetti Can 
1,600 Reo Motors 
€00 Roamer Motor Cz 
100 Rosenbaum Grain 


2400 SAGUENAY P & 
900 Do pf. A 
900 Shelton Looms 
0 Singer Mfg Co 

61,700 South Coal & Iron 
400 Standard Motors 

8,700 Stutz Motor Car 
180 Swift & Co 
300 Swift Int 
200 TENN ELEC 
100 Timken Detroit Axle 
7,700 Tobacco Exp . 
1,700 Todd Shipyards .. $5, 


PWR CO. 16 
ss 


> 


3,600 UN BAKERIES CORP 
10,900 Un Profit Sharing, new 
10,800 Un Retail Candy 
1,100 U S Cities 
900 Universal Pipe & Rad 
2,800 Do pf wil 
S Distrib Corp 
S Light & Heat 
Do pf 
S Met Cap & S Co 
500 WARING HAT MANF 
CORP 
6,700 Wayne Coa 
100 Wm Davies A ‘ 
900 Willys Corp Ist pf 
2% Do ctfs of dep 
0 YEL TAXI CP, N Y rts 
STANDARD OIL SUBSIDIARIES 


12,500 ANGLO-AMERICAN 16% 
200 Atlantic Lobos 5% 
z 200 Do pf 10 
108 20 BORNE-SCRYM CO... -150 
a 830 Buckeye Pipe Line 72 
32% 1,700 CONTINENTAL 43% 
70 Cumberland Pipe Line.107% 
60 Chesebrough Mite Co. . 234 
2) Crescent Pipe Line. 17 
160 EUREKA PIPE LINE. 100 
Ve 835 GALENA SIGNAL OIL 6s 
28 14,600 HUMBLE . 40% 
115 70 ILLINOIS PIPE LINE.140 
92 6,180 Imp Oil (Can) coup 
rs 205 Indiana Pipe Line.... 
18% 86,200 international Petroleum 22% 
123 4,130 MAGNOLIA PET . 163 +14% 


116 
87 








Lbs) 

01 
32. «Ci«w«d2 
24% 14% 


Nie t 
High Low La 
YORK TRANSIT 77 Th 76 


21% 20% 


1,030 NEW 
xX) National Transit 
150 Northern Pipe Line 


3.000 OHIO OTL 
7,7") PENN-MEX 
1.285 Prairie Pipe 
3,119 Prairie Oil Gas 250 
70 SOLAR BF ... : 7 170 
1,955 South Pa 160 
~25 Southern 90% | mm 
15 Southwest Pipe Line 51 s1 
45,400 Standard Oil Co of Ind 67 3% G67 
13.990 Standard Oil of Kansas 46 
5,4) Standard Oil 
130 Standard Oil 
11,800 Standard Onl h 
Standard Oil of Ohio 
& Finch one 


28,700 VACUUM OIL 
MISCELLANEOUS OILS 


>» 00) ALLEN : 4 
2,000 Allied eee oa ae 
1,7) Arkansas Natural Gas a 
1,000 Atlantic Gulf 
2,700 BOSTON-WYOMING 

109 British-Am 
1.700 CARIB SYNDICATE 


70 Cities Service 


1 
] 
' 

$8.00) Do com 
1, 


bankers’ shares 
C serip 
pe b 
1,00 Columbian Syndicate 
15,600 Creole Syndicate 


1800 DERBY OIL & 
2400 Do pf 
0 ENGINEERS VET 
ao Ert 


EDERAL 


7.600 
IN PET CORP 
, iranada . 
6.000 Glen Rock Oil 
30) Gilliland vot ti cfs 
14,500 Gulf Oil of Pa 
1,800 Gulf States Oil & Ref 


16,000 HUDSON OIL 
9,000 KEYSTONE RANGER 
2,100 Kirby Petroleum 


8,500 LAGO PETE 
2.000 Lance Creek 
3,000 Latin-Amer 
1,000 Livingston Oil 
2,500 Livingston Pete 
1,000 Lowry 


Royal 


100 MAMMOTH O Class A 
8,800 Marland Oil of M 

100 Mex Eagle 
6,000 Mexico Oil 
3,400 Mex Panuco 
2,000 Mt & Gulf 
12,500 Mountain Producers 
90,400 Mutual Oil v t ctfs 


8,300 NEW BRADFORD 
500 New York .... 
(00 Noble O & G. 

6,000 Northwest ° : 
100 North Star O & G 


1,000 OHIO RANGER 
30 Oklahoma Nat Gas 
7,500 Omar Oil & Gas 


19,400 PAN-AM PET & 

rights, w i 
1.700 Peer Oil Corp 
1,000 Pennok Oil 


500 RED BANK . 
8,100 Royal Can subs 
1,00 Ryan Cons 

100 SALT CREEK CONS 
6.900 Salt Creek Products 
10,800 Sapulpa Ref 

200 Savoy so0ee 
6,900 Seaboard Oil & Gas 
68,600 Southern States Oil 

{00 Sinclair Central 


1,500 TIDAL OSAGE 
Turman 


100 VENTURA CONS 
(00 WESTERN STA 
13.800 Wilcox Oil & Gas. 
$,.000 °°Y OIL & GAS 

MINING 


3000 ALA-BRIT COL METS 
1,400 Alvarado 
47,000 Ariz Globe Co 
3,000 BELCHER EXT. 
1,000 Belcher Div 
15,000 Black Oak 
8,000 Boston & Montana 
7,000 Butte & West 
1,000 CALEDONIA 
4,400 Canario Copper 
1,400 Cash Boy Cons .. 
32,000 Candelaria Silver 
700 Central Am 
300 Con Copper, new 
2,000 Con Nev-Utah Copper. 
4,000 Copper Canyon 
32,600 Cortez Silver 
1,000 Cracker Jack 
1,300 Cresson Con Gold 
2,700 Crown Reeerve 
70D, L & W COAL 
15,000 Diamond Butte (reorg) .0. 
1,000 Divide Ext 
1,400 Dol Esperanza 
1,000 ELY CONS 
4,000 Eureka Croesus 
5,600 Emma Silver 
52,000 FORTUNA .. OF 07 
4,000 GOLDFIELD DEEP oF .Ob 
5,000 Goldfield Development. .0% 
2.0 Goldfield Florence 4 
4,000 Green Monster 
8,000 Gold Zone Divide 
5,000 HARD SHELL 
44,740 Hawthorne ° 
00 Hecla jae 
4,000 Harmill Div 
200 Hollinger Gold 
6,000 Hilltop Nev 
1,500 Homestead 
700 Howe Sound $eae 2% 
47,000 IND MNS CORP, LTI> .65 
20,000 Independence LM. 16 
2) JEROME VERDE DEV 1% 
2,000 Jumbo Ext vecese O68 
800 KEYSTONE MIN 
“OO Kerr Lake 
5,000 La Rose ss 
1,000 Lig Mar Coal 
$8,000 Lone Star Cx 
9,000 MARSH 
000 Mason Valley 
000 Mohican Copper 
,000 McNamara M & 
43,000 NATIONAL TIN.. 
5) New Cornelia 


Extension .t4 
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Security Market—Bonds 





FOREIGN SECURITIES, INCLUDING 
GOVERNMENT 


MEXICO 

Mexican Govt. 3s (silver) 
Mexican Govt. is, 1954 
Mexican Govt. Ss, 189° 
Mexican Govt. tie, If2 
NORWAY 


Norwegian Govt. 3%s, I!" 
Norwegian Govt. 3%s, If"? 


Norwetian Govt. 3%s, Itt 
Norwegian Govt, 4s, 1911 
Norwegian Govt. ts, Hr! 
Norwegian Govt. 6, 10 
Norway, King of, ts, s iHo 
POLAND: 


Polish External ts 
Polish State Bank ts 


RUMANIA: 


Rumanian Reconstruction 


RUSSIA: 

Russian Govt. 4s 

Russian Govt. 5%s 

Russian Govt. Ss, li 
Russian External 5%s 
Ruasion Govt. Sth W. L. 5%s 
Russian Govt. Gih W. L. S%s 
Russian Govt. C. D.5%s 
Russian Govt. t%s, 1910 
Russian Govt. External tis 
Russian Govt. C. D. 6'%s 


SANTO DOMINGO: 
Dominican Republic 
SWEDEN : 

Sweden, Kingdom of, ts 
BWITZERLAND 


Swiss Confederation 
Swiss Confederation 


URUGUAY: 


19309 


Dies (gold) 
Ss is. f 


Uruguay Govt. 3%s, F..M..A..N 
Uruguay Govt. 5s, 1910 
Uruguay Govt. 8s, 10l¢t 
ARGENTINA: 

Buenos Aires 3%s, 1906 

Buenos Aires gold Ss, 1915 (£10) 
Buenos Aires gold 5s (£20) 
Buenos Aires gold Se (£100) 
Buenos Aires ts, 1926. 
AUSTRALIA: 

Brisbane 6's, IMI 

Queensiand i'%s, 1025 
AUSTRIA: 

Vienna 5% 

BRAZIL: 

Pelotas, City of, 5s, 1911, J.& D 


Rio de Janeiro.. 

Sao Paulo 5s, 1905 

Sao Paulo 5a, 107 

Sao Paulo tis, 1943 

Sao Paulo 8s, 1936 

Sao Paulo 8s (ex Dutch issue) 
CANADA: 
Calgary 6s, 
Calgary tis, 1971.. 

Calgary 7s, 128... 

Edmonton, Alberta, 5%s, 147 
Edmonton, Alberta, tis, 1924 

Gt. Winnipeg Water Dist. 5s, ‘52 
Gt. Winnipeg Water Dist. tis 0 
Maisonneuve (Mont., Que.) 58,54 
Maisonneuve (Mont.,Que.)5%s,'50 


1924... 


Montreal, City of, 5s, 1954 
Montreal, City of, 5s, 1956 
Toronto Harbor Com. 4%s, 1955 


Winnipeg 5s, 1126 
Winnipeg 5s, 1943 
Winnipeg 6s, 146 
CZECHOSLOVAKIA 
Karisbad 4s 
Prague is 
DENMARK 
Copenhagen 4s, 
GERMANY 
Lerlin 8 to 10% 
Frankfort 8s 
Munich 8 to 20% 
TAPAN: 

City of Tokio Sa, 1052 


1H 


(interim ctfs.+ 







CANADA: 

Alberta #%e 

Alberta js, 

Alberta 5s, 

Alberta Province . 2 
Alberta Province . 43 
Alberta 5% 

Alberta 5 

Alberta 

Alberta 

Alberta ¢ 

Alberta as 

Alberta Sys, 1s 

Alberta 54s, 1983 

Alberta 6s, 115 

Alberta ts, 1920 

Alberta ts, If 1, M. & N 
Alberta Province ts, 1931 
Alberta ts, ItMl 

British Columbia 4%s, 1925 
British Columbia 4%s, 126 
British Columbia 5s, 1939 
British Celumbia 5s, 1024 
British Columbia 5s, 1148... 
British Columbia 5s, 1025 
British Columbia 5%s, 1930 
Hritish Columbia ts, 1925 
British Columbia tis, 126 
British Columbia 6s, 1041 


Newfoundland ao 
Newfoundland 5'%s,'42 
Newfoundland t'%s,'2s 
Newfoundland %s, "6 
5a, 
ds, 
ts, 
ts, 
bs, 
ts, 


Colony of 
Colony of 
Colony of 
Colony of 
Manitoba 


Manitoba 
Manitoba 
Manitoba 
Manitoba 
Manitoba 
Manitoba tis, 1931, 
Manitoba ts, 1931, 
New Brunswick 5%, 
New Brunswick 5% 
New Brunswick 
Nova Scotia 
Nova Scotia ts, 
Nova Scotia ts, 
Nova Scotia 6s, 
Nova Scotia 6s, 
Nova Scotia 6a, 
Ontario 4s, 1026. 
Ontario 5s, 1942. 


146. 
1930 
1025, 
1925, 


5a, 
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- ‘ Pynchon & ( 11 I dway, N.Y 
a 27% ynchon & Co 111 Broadway, N.Y 
%% «44 Pynchon & ¢ 111 Broadway, N.Y 
74 Pynchon & ¢ 111 Broadway, N.Y 
“ it Pynchon & Co., 111 B N.Y 
is ” Pynchon & Co., 111 B N.Y 
7 " Pynchon & Co., 111 B N.Y 
iz Pynchon & Co 111 B N.Y 
14 ‘ I'yncehon & Co., 111 I N.Y 
* I'yt 1 & Co 111 Bros N.¥ 
tim I’y & Co 111 Broadway, N.Y 
“) 1 C. B. Richard & ¢ 2 Bway, N 
1% ZX, Cc. B. Richard & ¢ 29 B'way, N 
™% 41% ¢. B. Richard & ¢ 20 B'way, N 
3 4" Ik. Richard & Co., 20 B’way, N 
» i? Py on & Uv ii B sdway, N.Y 
% 1 ’ynehon & Ce 111 Broadway, N.Y 
0 11 ( B. Kichard & Co., 20 Bway, N 
1' ( Kk. Richard & ¢ a Ii way N 
1 ( B. Richard & Ce 290 1B ‘ N 
' 10 ( B. Richard & C« 20 Bw N 
10 12 Pyvneb & ( 111 Broady N.Y 
i i (. B. Richard & Co., 29 Bway, N 
v oO I I hard & ¢ o Bw N 
Woe, 101% I ( 11! Broadway, N.Y 
los ory i chon & ( ill Broadway, N.Y 
" is I & lll Broadway, N.Y 
i 112% i or 11: Broadway, N.Y 
7% TD Pynchon & Co., 111 Broadway, N.Y 
tH o6 Pynchon & Co 111 Broadway, N.Y 
102% 103% Iynchon & Co 11! Broadway, N.Y 
MUNICIPAL ISSUES 
40 i2 Pynelhe & Co., 111 Broadway, N.Y 
2 a3 Pynchon & Co., 111 Broadway, N.Y 
4 7 Pynchon & Co., 111 Broadway, N.Y 
4 7 Pynchon & Co 111 Broadway, N.Y 
7344 DN% Pynchon & Co., 111 Broadway, N.Y 
" 93 Pynchon & Co., 111 Broadway, N.Y 
83 St Pynchon & Co 111 Broadway, N.Y 
15 17 C. B. Richard & ¢ 29 Bway, N 
48 Ww Pynchon & Co 111 Broadway, N.Y 
67 qv Pynchon & Cs lll Broadway, N.Y 
un 7! Pyne n & Co., 111 Broadway, N.Y 
3 7 Pynchon & Co.. 111 Broadway, N.Y 
rib st) yn & Co 111 Broadway, N.Y 
ej! u7 Iynchen & Ce 11! Broadway, N.Y 
74 70 I’y n & Ce 11) Broadway, N.Y 
oo OO% Pynchon & Co., 111 Broadway, N.Y 
lol 108 Pynchon & Co 111 Broadway, N.Y 
wl 108 I'ynchon & Co 111 Broadway, N.Y 
n3% ot Pynchon & Co 111 Broadway, N.\ 
1) 1K)! Pynchon & Co 111 Broadway, N.Y 
Ww 1K I n & Co iil f vxdway, N.Y 
100 lon Pynchon & Co., 111 Broadway, N.Y 
us um l’vnchon & Co tii Broadway, N.Y 
os! 100) hyn { Co., 111 Broadway, N.Y 
44 05% Pyneh & Co lit Ur dway, N.Y 
4, ‘M Pym & Co 111 Broadway N.Y 
Nts N7t l’ym 1 & ( lil Broadway, N.Y 
nT% S% Pym 1 & Co 111 Broadway, N.Y 
Ty iM Pynchon & Co., 111 Broadway, N.Y 
15% 107 I'yichon & Co., 111 Broadway, N.Y 
17 BL ( Lb. I h 1& ¢ . 20 Bway, N 
1s on ( I Richard & ¢ 2 Bway, N 
7 Pyn & Co lll Uroadwa N.Y 
l Rict 1 & ¢ | ay, N 
1 Ii. Richare & ¢ ' Bway, N 
Cc. B. Richard & ¢ 20 2B y, N 
2 “4 I’ynchon & (« lit Broadway, N.Y 
STATE ISSUES 
Ww 100 Pynchon & Co., 111 Broadway, N.Y 
Oy " lynchon & Co., 111 Broadway, N.Y 
is y Pynchon & Co., 111 Broadway, N.Y 
3 ’ I’ynuch on & Co., 111 Broadway, N.Y 
“ M4 lynchon & Co 11! Broadway, N.Y 
1ST Thy, Pynchon & Co. 111 Broadway, N.Y 
Sl, mil, Pynchon & Co 111 Broadway, N.Y 
UNly Wl, Pynchon & Co., 111 Broadway, N.Y 
) 1's Pynchon & Co., 111 Broadway, N.Y 
*" 1004 Pynchon & Co lll Broadway, N.Y 
Wy, 100% Pynchon & Co., 111 Broadway, N.Y 
tis, {ray I’ynchon & Co.,, 111 Broadway, NY 
s m Pynchon & Co.. 111 Broadway, N Y 
wm, W.0 Pynchon & Co 111 Broadway, N.Y 
1wo% We T’y hon & Co 111 Broadway, N.Y 
100% 102 Pynchon & Co 11! Broadway, N.Y 
10% 12h, ynchon & Co., 111 Broadway, N.Y 
MG% 10 Pynchon & Co., 111 Broadway, N.Y 
Ni {Shy Pynchon & Co 111 Broadway, N.Y 
imi 7 Pynchon & Co., 111 Broadway, N.Y 
93% & Pynchon & Co., 111 Broadway, N.Y 
"9 1 Pynchon & Co., 111 Broadway, N.Y 
’ O4 Pynchon & Co., 111 Broadway, N-Y 
o m") Pynchon & Co 1lt Broadway, N.Y 
we 100 Pynchon & Co 111 Broadway, N.Y 
mi TM, ynchon & Co., 111 Broadway, N.Y 
mG 100%, Pynchon & Co., 111 Broadway, N.Y 
1S, 1G Pyachon & Co 111 Broadway, N.Y 
7 Os! I'ynchon & Co., 111 Broadway, N.Y 
a mH Pyticnon & C« 111 Broadway, N.Y 
101 2 103 Pynchon & Co 111 Broadway, N.Y 
103 105 Pynchon & Co., 111 Broadway, N.Y 
97% =H ynchon & Co., 111 Broadway, N.Y 
4 Us I'ynchon & Co 111 Broadway, N.Y 
M + = Pynchon & Co., 111 Broadway, N.Y 
100 We Pynchon & Co., 111 Broadway, NY 
20% 100! I'ynchon & Co 111 Broadway, N.Y 
my%& 100% Pynchon & Co., 111 Broadw N.Y 
1004 ow! » awe 3 
% ai Pynchen & Co., 111 Broadway, N.Y 
omy «1M, Pynchon & Co., 111 Broadway, N.Y 
100 Pynchon & Co., 111 Broadway, N_Y 
we aon Pynchon & Co., 111 Broadway, N.Y 
tor “ uns Pynchon & Co., 111 Broadway, N.Y 
pL la Pynchon & Co., 111 Broadway, N.Y 
lol 1K Pynchon & Co., 111 Broadw 
, c O8 ay, N.Y 
10 101, I’ynchon & Co., 111 Broadway, N.Y 
100 ot Pynchon & Co., 111 Broadway. N.Y 
104 102% Pynchon & Co., 111 Broadway, N.Y 
10% 104% Pynchon & Co., 111 Broadway, N.¥ 
thie = OTN Pynchon & Co., 111 Broadway, N.¥ 
i un Pynchon & Co., 11) Broadway, N.Y 
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Foreign Securities in American 
Markets— Denmark 
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mortgages and a small amount of debentures maturing in 1926. Net 
earnings in the period 1909-13 averaged more than $1,500,000 (con- 
verting kroner at par); in 1914-18 more than $7,500,000; and, in 
1919-21, more than $9,600,000. Net assets, after giving effect to these 
bonds, were more than four times the amount of the bond issue. 

Denmark has an area about twice the size of New Jersey, that is, 
16,609 square miles, including 1,538 square miles accounted for by 
North Schleswig. The total population was 3,289,195 in 1921, 561,344 
uf which were in Copenhagen, the National Capital. As is characteris- 
tic of the whole of Scandinavia, the population is of an unusually high 
degree of native stock. In Denmark, in 1911, 96.66 per cent. of the 
total population was born in the country, and the most numerous aliens 
were Norwegians and Swedes. Other principal cities, many of whom 
took part in the joint municipal loan operation, are Aarhus (74,256), 
Odense (49,469), Aalborg (71,618), Horsens and Randers. 

As in Norway, the outstanding feature of the last two years was 
the banking crisis which followed the over-extension characteristic 
of the boom years. Hardly any bank in the country resisted the tempta- 
tion to expand, which took the form, in the case of the larger institu- 
tions, of tying up with industrial concerns and of speculation in ex- 
change and securities. At first, the critical situation seemed confined 
to the smaller provincial banks with limited resources, which were 
eventually forced to appeal to the National Bank and the larger com- 
mercial banks, with large resuitant losses to shareholders. Finally, 
the largest bank in the country, the Landmansbank, the one with most 
prestige, the greatest number of branches and most numerous foreign 
connections became involved. Its difficulties were largely concerned 
with speculation on the Exchange and participation in foreign trading 
and industrial enterprises. It was reconstructed twice in 1922. In 
July of that year the bank decided to write off large losses at the end 
of the year and the National Bank subscribed a special reserve fund 
of 30,000,000 kr. Conditions did not improve, however, and, in Sep- 
tember, a preference capital of 70,000,000 kr. was subscribed by the 
Government, the National Bank and other large interests and the Na- 
tional Bank took over the 30,000,000 kr. special reserve. The original 
capital was written down from 100,000,060 kr. to 10,000,000 kr. Even 
these measures were not sufficient, so, in February, 1923, the absolute 
guarantee of the State was obtained until April 1, 1928. The out- 
standing importance of the bank naturally resulted in its difficulties 
having a profound and widespread depressing effect on business and 
the general confidence of the commercial community. 

The general business situation at present is affected by the high 
costs of production and the over-manning of industry. Furthermore, 
the smallness of the country means that its economic well-being is 
largely dependent upon conditions abroad, especially in neighboring 
countries. This means Germany and Russia in particular. It follows, 
therefore, that full recovery must be deferred until some time in the 
future. Denmark, on the other hand, has a solidity acquired from 
generations of experience in international commerce and shipping. 
While note circulation is high—at about 450,000,000 kr.there is a 
gold cover of about 215,000,000 kr. The currency is quoted at about 
17.92 cents, as compared with a par of 26.8 cents. 

State finances seem on the way to recovered stabilization after 
having, also, experienced considerabie inflation since pre-war days. 
The State debt has increased, as of March 31, from 1914 to 1923, from 
270,587,000 kr. to 1,201,900,000 kr. 

In the current fiscal year (1923-24) the accounts have been bal- 
anced for the first five months but it does not follow that the full year 
will show equally favorable results. For 1924-25, however, the budget 
presented shows a substantial balance. Ordinary receipts, at 411,198,- 
906 kr. are estimated to show a surplus of 52,693,895 kr. and capital 
and loan account expenditures of 32,352,844 kr. are estimated to be 
in excess of corresponding receipts by only 14,802,041 kr. State under- 
takings are expected to yield a surplus of 13,578,000 kr. in that year. 
This is a small return, however, on the invested capital of 648,000,000 
kr., as of March 31, 1922. The main items of revenue are taxes, cus- 
toms and excise, 380,651,231 kr.; State undertakings, 13,578,398 kr., 
and surplus on crown-land revenues, 2,127,649 kr. Debt service 
amounts to 53,807,201 kr., according to the budget. A chief cause of 
high expenditures has been amelioration of high prices, unemployment 
grants and larger appropriations for defense. It is interesting to mote 
that for 1924-25 taxes and duties are estimated to yield more than in 
1923-24, in spite of a decrease in taxes on wealth and income. Customs, 
however, are higher. In 1913-14, wealth and income taxes yielded 17.8 
per cent. of total receipts, in 1919-20 as much as 56.5 per cent., and 
in 1922-23 only 44.1 per cent. 

In view of the progress already made, it seems that Denmark 
should come through the crisis in the near future. The banking situa- 
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worth. Canada was the greatest market for American auiomobil 


and parts in 1922, taking $19,000,000; Australia was second, tak 
$11,000,000 ; the United Kingdom, $7,000,000 worth, and South Afric: 
and New Zealand about $2,000,000 each. During the fiscal year 1912-13 
automobiles worth $12,000,000 were shipped to Canada, and $4,000,000 
to the United Kingdom 

Unmanufactured cotton valued at $226,000,009, or one-third 
our total exports, was taken by the British Empire in 1922. Of tl 
amount the United Kingdom took $204,000,000 and Canada $21,000 
000. This was less than during 1913, when the British Empire toc 
$234,000,000 worth. In the three years 1920-22 Great Britain tool 
an average of $812,000,000 of American agricultural products, 01 
increase of 111 per cent. over the pre-war period. This includ 
$146,000,000 worth of bread grains, $108,000,000 worth of meat 
and $116.000.000 worth of tobacco 

Although the United Kingdom is the leading 
the British Empire took $47,000,000 worth, or about 33 per cent 


Le xtile exports 


the $139,000,000 worth of cotton manufactures exported from th 
United States. Canada was the heaviest purchaser, taking $19,000,00 
worth; the United Kingdom was next with $11,000,000; while A 
tralia took $4,000,000 worth and South Africa $2,000,000 worth 

The United States exported refined oils valued at $312,000,00 
and of this total $113,000,000 worth went to the British Empir 
About $61,000,000 worth was shipped to the United Kingdon 
$14,000,000 worth to Canada; $10,000,000 to Australia; $6,000.00 
each to India and New Zealand; $5,000,000 to Hongkong. At the sam 
time $191,000,000 worth of grains and grain preparations were beit 
shipped to the British Empire out of a total $516,000,000 worth 
the world. The United Kingdom took $99,000,000 worth: Canad 
$78,000,000 and Hongkong $4,500,000. 

Of iron and steel, manufactured products valued at $189,000,00 
were exported to the rest of the world, $71,000,000 going to the Brit 
Empire. Canada took $43,000,000; the United Kingdom, $9,500,00' 
Australia, $6,000,000 ; India, $4,500,000 ; the British West Indies, S« 
Africa, New Zealand and Hongkong over $1,000,000 each. Total 
ports of agricultural implements were $239,000,000, of which $9§ 
000,000 went to the British Empire. Canada took $46,000,000; the 


United Kingdom, $23,000,000; Australia, $12,000,000; India, $7,500 
000: New Zealand and South Africa, $2,000,000 each. 

The United States imports from the British Empire the great 
part of its raw wool, three-fourths of its crude rubber, large quantiti 
of jute, tin, tea, hides and skins, and a variety of manufactured a1 
ticles, these commodities serving as an offset to the purchases 
American products by Great Britain. 
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A R s - S I & Co 813 
xas Pac.,l i 
. 73 ‘ I I 1 & Ce 111 1 i » Te 5 
role n st 4 1 s Cc 111 I ad Y 
I H. & I i it ’ S I & Cs 111 J 1 SF R r 0813 
{ ¢ Delawar st 4 t & ¢ 1 Y.¢ Re 0818 
I I ( I 4 xas 
3 42 & 11 J Cc 218 
3 x ac.ger 4] I & 1B i N.Y.Cc R18 
\ fer 8 ‘ t Ifthe ” ] & 1 | N c 5 
\ To & C. Ist 4s.M.&8 it ‘ } & lt Br N.Y.C 813 
WW & tsbur st 4s u] 77 I n & ¢ 111 I N ; 13 
Wis. Cent. 1 ge j 1h a Pynchon & ¢ 11 Broadwa N.Y.¢ 13 
WW ref. 48. A. & O St) i] }’y n & Co., 111 Broadw N.Y. r 0613 
‘ ip. & Du st 4 ‘ 7 } & Co., 111 Broadwa N.Y.( Rector 0813 
INDUSTRIAL AND MISCELLANEOUS 
Rid Offered 
tibi P. & P. ¢ Lid., Gs, ‘4 v2 I & Co., 111 Broadway, N.Y.C Rector 0818 
Ex 4s. 1947 1 } & Ce 111 Broadwa N.Y.C Rector 0813 
I f. deb. ¢ 2 I & Ce 111 B | t.7T¢ Rector 0813 
4 S 19E2 I n & Co 111 B ad av N_Y ( Rector O18 
4 osch Magne ‘ I ' I & Ce 11 Broadw n Cc Rector 0613 
r n Chicle 6% iy SN I ! & Ce 111 Broadway, N.Y.C Rector O813 
Ar Road Machine ¢ t 18 t { I t & Cc tit 1 N. ¥ Rector 0812 
“spe ‘ody . . $s. 1951 s ~ }’y hon & Co 111 Br dwa Y.c Rector 0818 
4 Ca leb. Ds, 1928 s " I ich & Ce 111 Broadw Y Rector OR18 
‘ Thread Co. ist 6s, 1928 100 re Pynchon & Co., 111 roadway, N.Y.« ....Reetoe 0612 
Asbestos Corp. of Can. Ist 2 is N2 Pynchon & Co., 111 Broadway, N.Y.C Hector 08138 
B. B. & R. Knight Ist 7s, 1950 s Pynchon & Co., 111 Broad N.Y Rector 0813 
Reech Creek Coal & Coke 5s, “44 4 Pynchon & Co., 111 Broadway, N.Y Rector 0818 
Bell. Tel, of Canada 5s, 1925 Mily YS% Pynchon & Co., 111 Broadway, N.Y Rector 0813 
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Open Security Market—Bonds|Open Security 
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INDUSTRIAL AND MISCELLANEOUS—Continued PUBLIC 
Offered : . Otters 
24 North. States Pow. Co ¥ 
ctor 081. North. States Pow. Co 
ector 0813 | Ohio Gas & Elec. 7%) pf 
‘tor 0813 Pacific Pow. & Lt. pf.. 
ctor 0813 Pacific Gas & Elec. 6% 
tor 0813 Pacific Gas & Elec. Ist 
ector 0813 Jenn. Power & Light 7% 
tor 0813 Penn.-Ohio Hlectric pf 
tor 6813 Penn.-Ohio Pow. & Lt 
tor 0813 Penn. Power & Light pf 
tor 0813 Portland Gas & Coke 
‘tor O8i3 Portland G:s & Coke 
ctor 0813 iortland Ry. com 
‘tor 0813 Pub. Serv. of North 
‘tor 0813 (ex dividend) 
ttor 0813 Pub. Ser. of Nerth. 
-ctor 0813 (ex dividend) 
tector 0813 Pub. Serv. Co. of O 
tor 0813 Puget Sound lT’ow 
or 0813 Puget Sd. Pow 
» 1. & S.Co.Ist ' 4 i’si n& Co., troadwe y ctor O813 Republic Ry. & 
and Machine ’ f Republic Ry. & 
Ltd s 124 . 'ynecho ' sroady " ‘tor O313 Southwestern Pow. | 
adwa b tor 0813 Southern Cal. Edison 
S tector 0813 Southern Cal. Edison 
Broadwa ; tector 0813 Standard Gas & 
Standard Gas & Elec 
hon : Broadway tector O813 Tenn. Elec. Pow. Co 
sis \ Pynehon 4 . Isroadway, N ; tor 0813 Tenn. Elec. Pow. Co 
Sloss-Sheffield Steel & Iron t Tenn. Elec. Pow. con 
6% notes, 1959 nyt Pynchon jroudway ; tor 0813 Tenn. Elec. Power 2d 
Solvay Vrocess Co. Ss, 1938 ’ \ I — Rroadway y Rector 0813 Texas Pow. & Lt. 7% 
Anta aS : ist &S 2 Pynchon & R Broadway, N Rector 0813 Texas Pow. & If. pf 
Sen Sen liclet s ts, 1929 Pynchon & Broadway, N.Y.C Rector 0813 Toledo Edison 8% pf 
Shaffer Refining Ce ist Tri-City Ry. & Lt 1% 
; W280 . I'ynchon & . Broadway 1.¥.C Rector 0813 Utah Pow. & Lt. Ce 
anish River Pulp & P. ts st i I Pynchon . Sruadway ; tector 0813 Utah Pow. & Lt. pf 
-Wharton Iron & Steel lnited “jas & Elec. con 
. Ser, A, 146 ‘ Pynchon § or i Lbroadwa ; Rector 0813 United Gas & Elec. pf 
Co.Ist s.f.78,°3% i’ynchon ; é vie ’ tector 0813 United Gas & Klec.(N.J 
Building Corp. Ist mt United Light & Rys. Co 
van Silos, 10 l Pyneb & C i sror y, I ; 2ctor 0813 United Light & Rys. Ce 
Two Rector St. Corp. tst mtg United Light & Rys. 
loan tis, 1935 ’ ‘ Pynchon Co. _N , ctor 0813 Ve er 2cower uf 
U.S. Lt. & Heat Corp. Ist 6 ) Pynchon & uy : tector 0813 rene 3 nay Heat & 
Stan Fuel Co. lst Je, 0k Pynchon & Ce Broadway, N : tector 0813 West Virginia Utilities 
Ward Baking Co t tis ; , Evnchon i tres P N . ctor 0813 West Virginia Utilities 
Wayne Coal s , 7 ’ oe Pynchon & Co., Broadway, ! } ctor 0813 Western Power Corp 
Webster Coal & Coke 5 l’vnchon & Co., lsroadway, ! [.C tector 0813 Western Power Corp 
3 $ I’ 
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Foundry tst ts Pynchon 
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West Kentucky Coal 3s ynehon x broadway. N.Y.C tector 0813 Western States G. & 
Woodward fron Co. 5s, ’vnehon o., Broadway. N.Y.C tector 0813 Western Power com 
Wis.-Mian. Lt. & 1 
Wis. Pow., Lt. & 


Open Security Market—Stocks | xis tie ie 
——_——— FOREIGN 
SUGAR SECURITIES AUSTRIA Tt 
Whiteha 


Bid Offered ee ae ee RB'way, N.Y 

Sugar Co.. ... 16 ‘arr & Co., 90 Wall St. inn ome § Ce 3. Whitehall 

Aguirre Sug ’ oe Co., 90 Wall St John 6428 Geveral Deposit Bank ay, } Whitel a 

Sugar . 0 . 4 ‘ Co., 00 Wall St., John 6428 British-Austrian ose ‘ >... Whiteha 
‘ al Refining Co 1 » Co.. 90 Wall St John. 6428 Seinen: eecein ry, Bway, N : Whitehall 
Sugar Refining. . i " Co., %) Wall St., John 6428 Discount Company ) ¥ 25 >... Whitehall 
Niquera Sugar (« Co., 0 Wall St.. John 6428 
Savannah Sugar Kefining ‘ i Wary Co., 90 Wall St John 6428 GERMANY - 
hiteha 











ZAZZLZZAZZLZZz 


Savannah Sugar Refining pf irr & O.. 90 Wall St John 6428 Darmstadter Bank . : - ..Whitel 
Ty . Bre TIC Deutsche Bank &y y White} 
PUBLIC UTILITIES Disconto-Gesellachatt Bank * NUY-C..Whitehi 
Offered iyresdner Bank recige y W hit ne 
Adirondack Pow. ¢ wt. eo ‘y WKY, I’'vnechon & Co., 111 Broadway 0813 Frankfurter Hypotheken Bank ; t pion git . Whitehe 
Adiron k Pow p 1 th Vynchon & Co., 111 Broadway, N Gotha Grundcredit way N , Whiteha 
Alabama Power © Bal John Nickerson & Co., 61 B Ww uy Hypotheken Bank Meiningen ga . 
Am. Gas & Elec i 4 Pynchon & Co 111 Broadway ING . 
Am Gas & Elec } Pynchon & Co., 111 Broadway HUNGARY ; Whitehall 
Am. Gas & Klee. ¢ jernhard Schiffer & Co., 14 Wa Escompte-Wechsler Gant ' 7 
Am. Lt. & Trac , vne , 11! Broadway 
Am. Lt. & f. ile Is 111 
Am. Power & L ‘ > I ‘o., 111 
Am. Power 4 i s . he & » 2% 
Am. Powe t > I Bernhard Schiffer 
Am, Uublic Service 7% pf iN} 
Am. Vublie Utilities com 8) 4 \ 111 
Am. Public Utilities partic, pf "Vie e Co., 1114 Broadway, 
111 BD 
111 


Rector 


v Vhiteha 
A ©. G. com ; ti ed : 
Badische Aniline com A) y, 


STRIAL AND 


Am. Public Utilities prior pf vnehon & 
Appalachian Power 7% pil Bid Offered 
Arizona Power Co. com ' 

Ark. Lt. & Pow. Co. com 
Arkansas Light & Vower cor 
Ark. Lt. & Pow. Co. 7% pf 
Carolina Pow. & Lt. com 
Carolina Pow. & 7 


roadway, 
Pynchon & Co., roadway 
John Nickerson & Co., 61 B'way 
Pynchon & Co., Broadway, 
John Nickerson & ul B'way 
I’vnchon & Co., 1 broadway, 
1 
1 


Aluminum Mfg. C»., 
Am. Radiator Co. 7% pf 
Am. Typefounders Co. 7% 
Barnhart LBros.& Spindler 
Borden's “ond. Milk Co. #% pf! 
Brighton Mills 7% pf., Class 
Brunswick-Balke-Col. Co. 7% 
Rector O81S Bucyrus Co. 7% pf 
jowl. Gr. 64! Burroughs Adding Machine 
Rector ON1% Central Aguirre Sugar 
Rector 3 Childs Co. 7% pf. 
Flanover ) Clinehfield Coal Corp. 7% 
Hanover 10083 | Cinchtield Co. Corb. 3% 
Rector 0813 Congoleum 7% pf. 
Rector 0813 | Dodge Mfg. Co. 8% i 
Rector 0813 Douglas Shoe Co. conv. 1% 
Rector 0813 Firestone Tire & Rubber 
Reevot 0700 Fisk Rubber 7% pf 
- 0813 George PB. Ide Co., Inc 
0815 codchaux St gar Co. 79 
OS13 Graton & Knight Mfg 
Rector 0813 Gt. Atlantic & Pac.T t 
Rector 0813 Great Western Sugar 
Rector 0700 Holly Sugar Co. 
w : 6490 Hupp. Motor Co : 
} Ind. & Ul. Coal Co. 7% pf 
Libby-Owens Glass com... 
Pantar Of Libby-Owens Sheet (ilass ¢* 
yee ne poe Mass. Baking 7%. 
Rector OR12 Merck & Co. 8% pf 
Bowl. Gr. 6490 Paige Detroit Motor 
0813 Procter & Gamble 8% 
Rector O813 Procter & Gamble 6% 
Rector 0813 Procter & Gambk com 
Bowl. Gr. 6490 Rolls-Royce 7% pf 
Rector 0813 Royal Baking Power 6% pf 
Rector 0813 Savanah Sugar Ref. Co. com. 
jowl. Gr. 6490 Savannah Sugar Ref. Co. 7% 
.Rector 0813 Sherwin-Williams 7% pf : 
Rector 0813 Welch Grape Juice Co. 7% pf 
Rector 0813 Winnsboro Mills 7% pf 
tector O81.3 West Indies Sug. Fin.Op. 8% 
White Rock Min. Spgs. com 
Rector 0813 White Rock Min. Spgs.5% 2d 
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Pynchon « Co., Broadway 
’ynchon & Co., Broadway 
Carolina Power John Nickerson & Co., 61 B'way. 
Central I Pub I'ysnchon & Co., 111 Broadway, 
Central Powe g ; oy) John Nickerson & Co., 61 B'way, 
Central Staie ole ; cor 2 V’ynchon & Co., 111 Broadway, N 
Cent, States Elec 7 r f { Ivnchon & Co., 111 Broadwa N 
Cities Service common 1433 ‘a i; 2 . . GO Wall St 
Cities Service pf | 3 60 Wall St 
Cities Service bankers’ shares ’ I lh. Doh ~’ Co., GO Wall St. 
I ‘ 
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Cities Service common Broadway 
Cities Service bankers’ shares vuch A Broadway 
Cities Service 6% pf ‘ chon & Co., Broadway 
Cleveland Elec. Hlum.Co.8% con S l4- [ynchon & Co Broadway, 
Colorado Power com 1 Bernhard Schiff ¢ Co., 14 Wail 
Col. lower Co. 7% pt 4 I’ynchon & Co Broadway 
Coio. Power 2% com 2 4 i‘vnenon & Co,, Broadway 
Commonwealtir Ed. Co. 8% con 12s Pynchon & Co., Broadway. 
Commonwealth Pow.Corp.t% pf 4 Pynchon & Co.,. Brosdway 
Com’ wealth Vow Ry. & Lt.com : t Pynchon & Co., Broadway 
Commonwealth Rwy at n ’ Bernhard Schiff Et Co., 14 W 
Consumers’ Vower John Nickerson 40., Bway 
(Consumers . t } Pynchon & Co., ‘ 
Continental Gas Sle t I'yvnehbon & Ce Broadway, 
Continental Gas ») i tis) : l’vuchon & Ce., Broadway 
Dayton Pow Pynchon & Co., broadway, 
Pow I'ynchon & Co., Broadway, 
Lt. & f I 2 John Nickerson & Co., 61 B’w 
( 1 I 
I 
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A ee 


Texas Elec Rector 


‘ynehon & Co., Broadway 
Texas Elec. Co. 6% pf ‘ynehon & Co., Broadway, 
* Bond & Share Co.ti% pf ynchon & Co., Broadway, 
Bond & Share pf John Nickerson & , Ol Bowe 
Lt. & Tr. t% pf. tex div i Pynchon & Co., Broadway 
Light & Trac. Co. com if Pynchon & Co., Broadway, 
Worth Power & Lt. 7% pf ur Shy John Nickerson & Co., 61 B’wa) 
Worth Power & Lt. pf ‘ Hel, ’ynchon & Co., Broadway, 
General Gas & Elec. com : : Pynchon & Co., Broadway 
F & Elec. conv. pf y 4h, Pynchon & Co., i Broadway, 
General ¢ s & Elec. 7% com. pf ( \ Pynehnon & Co., Lroadway 
General Gas & Elec. pf Class ig 
B (new) i Pynchor & Co., Broadway 
General Gas & Elec. pf Class 
A (new) ri lun! Pynchon & Co., Broadway 
idaho Power pf $ 5 John Nickerson & . GI IS'w 
Illinois North. Utilities 6% pf “ i Pynchon & Co., Broadway 
Illinois Pow. & Lt. ; nehon & Co., Broadway 
(Winois Traction com... “if 4 \ Co., Droadwa\ 
Interstate Pub ser 4) v + & Co., Broadway 
lowa Ry. & L ‘ John Nickerson & . 61 Bw 
lowa Ry. & 7% 7 Pynchon & Co., roadway 
Kunsas Gas . 7 f ‘ Pynchon & Co., roadway, N.Y Rector 0813 
Kansas Gas & Electric pf 3 the John Nickerson & Co., 6 N . Bowl. Gr. 6490 
Kentucky Security Corp. 4% c > Pynchon & Co., ro: y, N ’ Rector 0813 \ n 
Kentucky Security Corp. 6% Pynchon & Co., N Rector 0813 Illinois Central 
Kentucky & W. Va. Power John Nickerson & . 61 Bway, N.Y.C..Bowl. Gr. 6490 Joliet & Chicago oes 
Kentucky Utilities 694 pf Pynchon & Co., i Broadway. N Rector 0813 Kalamazoo, Allegan & G. R 
Lehigh Pow. Sec. Co. capita ) : *ynchon & Co., Broadway, N . Rector 0813 Minn., St.P.& 8 S.M.Leased Line 
lehigh Pow. Sec... ‘ Bernhard Schiffe Co., 14 Wall S N ..Rector 0700 Mobile « Birmingham pf 
Michigan Gas & Elec. 7% pf Pynchon & Co., 1 Broadway, N.Y.C Rector 08138 Morris & Essex , 
Middle West Util. com ; Pynchon & Co., 1 Broadway, N Rector 0813 New York & Harlem 4 
Middie West Utilities pf ’ Pynchon & Co., 1 Broadway, N Rector 0813 New York, Lack. & Western 
Mid. W. Util 7% prior lien pf Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 | Northern Central 
pf 1 3H N 
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tAILRKRO 
Rector 0818 RAII 
Bowl. Gr. 640 Oftered 
Rector 0813 : 

. Ala. Gt. Southern ordinary 
ware me oe Atl. Ga. Southern pf 
Rector 0813 Albany & Susquehanna 

Bowl. Gr. 640 Beech Creek R 
, Canada Southern 
e Ri: 
oo Cleveland & Pittsburgh 
Cleveland & Pittsburgh 4% 
Ft. Wayne & Jackson pf 
Leased Line 
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Milwaukee El. Ry. & Lt. 694 Pynchon & Co., Broadway, Rector 0813 Pittsburgh, Ft. Wayne & C 
1 
1 


me 


Miss. tiv. Fow. Co. com 23 Pynchon & Co., troadway, Rector 0813 Rensselaer & Saratoga 
Miss. River Pow. 6% pf : Pynchon & Co., 


1 
1 
Mountain States Tel. & Tel. Co 7 John Nickerson & 
J 
1 


Q 


! , * > 
1 Broadway, N ; Rector 0818 Schuylkill Val. Nav. & R. R 
Co., 61 B'way, N *. Bowl. Gr. 6490 St. Louis Bridge ist pf 

1 
1 


Nat. Lt Heat & PoW. com Pynchon & Co., 111 Broadway, N.Y _Rector OR1A St. Louis Bridge 2d pf 

Nat. Lt., Heat & Pow. 5% pf zs n Pynchon & Co., 111 Broadway, N ’ Rector 0818 Tunnel R R. of St Louis 

Nat. ow. & Light pf... ; i Bernhard Schiffer & Co., 14 Wall St.. N. Y..Rector 0700 United N. J. R. R. & Canal 

Nebraska Dower Co. 7% pf { aL Pynchon & Co., 111 Broadway, N.Y ... Rector 0818 Valley Railroad 

Nebreska Power pf.... 3 ry John Nickerson & Co., 61 B'way, N.Y C..Bowl. Gr. 64% —————_ a 

Niagara Falls Power Co. 7% pf. 1 i Pynchon & Co., 111 Broadway, N ; -Rector 0813 lalallala satel » trot eater 3 recognized standing. uota- 
orthern Ohio Electric com 4 7 Pynchon & Co., 111 Broadway, N.Y ‘ Rector 0813 Advertisem¢ Cy Rage <7 gg Eas : lic atior 5 urring on Saturday will be 
iorthern Ohio Electric pf ‘ : Pynchon & Co. 7 Broadway, N -.++«e.Rector 0818 tions are as 0 ne : I i : ting Department, Open Market 

111 
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. et on M 
rn Ont. Lt. & P. Co. com : Pynchon & Co., Broadway, N 3......-Rector 0818 reflected at the opening of the mark t n 
Ont. Lt. & P. 6%! cum.pf Pynchon & Co., Broadway, N.Y. .. Rector 0818 annalist, 165 Broadway, New York City 











ADVERTISEMENT 


WESTINGHOUSE 
ELECTRIC 








Just as the seasoned investor chooses 
that stock or bond which brings the largest 
yield with the greatest possible safety, so 
the wise buyer of electrical apparatus de- 
mands that, which on past performances 


will serve continuously over a long period 


How well Westinghouse products fulfill 
this requirement is shown in the steel indus 
try by the pioneer applications of elec 
tricity. In 1891, the first electric motor 
was installed in a steel mill by the Wes 
tinghouse Company. In 1905, the first large 
rolling mill motor was installed at the 
Edgar Thompson Works of the Carnegie 
Steel Company. In 1906, the first revers 


WESTINGHOUSE ELECTRIC & 


Offices in all Principal Cities 
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ADVERTISEMENT. 





“Long-Pull” Quality 












ing motor was installed by the Illinois Steel 
Company at S. Chicago, III. 


all Westinghouse motors’ 


These were 


Today after many years of servicé, they 
are still in operation. Similar unusual and 
surprising performances of durability, con- 
tinuity of service, and all around quality of 
Westinghouse products applied to the 
textile, the rubber, the paper and the min 
ing industries are also precious achieve 
ments of this institution 

Truly’ the name Westinghouse on a 
piece of electrical apparatus is a guarantee 
of “‘long-pull”’ quality, a safe investment 
for the buyer. 


MANUFACTURING COMPANY 


Representatives Everywhere 





Westinghouse 
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